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COMPANY SECRETARY'S OFFICE "5,

05009
Our Ref: CS/GDR/0420/2005 : July 15, 2005
The US Securities and Exchange Commission. A D
Office of International Corporate Finance SU F %m

450 Fifth Street NW P@@@ESSED

Mail Stop 3 -9
Washington DC 20549 L 28 lﬂm
USA

./1 mleN
Dear Sirs, )?

RE: UNITED BANK FOR AFRICA PLC
GDR PROGRAMME FILE NO. 82 - 4804

In accordance with Rule 12g 3 - 2(b) of the Securities Exchange Act 1934, please find
enclosed the following documents:

1. Copy of a letter dated June 30, 2005 to the Nigerian Stock Exchange requesting for
approval to publish the Audited Financial Statements of the Bank for the year ended
. March 31, 2005.

2. A copy of a letter dated July 1, 2005 from the Nigerian Stock Exchange approving
the publication of the Audited Financial Statements of the Bank for the year ended
March 31, 2005.

3. Newspaper publication of the Audlted Financial Statements of the Bank for the year
ended March 31, 2005.

4. A copy of the Order of the Federal High Court granting the Bank leave to convene
general meeting of its shareholders.

5. A copy of ThisDay Newspaper notifying the shareholders of the Court Ordered
general meeting dated Tuesday April 31, 2005.

BOARD OF DIRECTORS: CHAIRMAN: KAYODE SCFOLA, SAN, AG. MANAGING DIRECTOR: BELLO GARBA, EXECUTIVE DIRECTOR: GODW'|N 1ZE-IYAMU.,
DIRECTORS: DR. T ASUQUO JOHN, IGWE ALEX NWOKEDI, OON, ALHAJI MUSTAPHA ABDULKADIR, VICTOR QDOZI. JUNAID DIKKO. ALIYU DIKKO.
WILLY KROEGER (GERMAN), PROF. JEAN HERSKOVITS (AMERICAN), DR KHALID AL-MANSQOUR (AMERICAN), ALESSANDRO DECDATO itTALIAN).

L




6. A copy of a letter dated April 29, 2005 to the Securities and Exchange Commission
from the Financial Advisers to the Scheme of merger between the Bank and Standard
Trust Bank Plc.

7. A copy of a letter dated May 25, 2005 to the Nigerian Stock Exchange from the
Issuing Houses to the Scheme of merger between the Bank and Standard Trust Bank
Ple.

8. The Scheme Document for the merger between the Bank and Standard Trust Bank
Plec.

Yours faithfully
per pro: UNITED BANK FOR AFRICA PLC

QM@V—/M
AIDEVO ODU-THOMAS

COMPANY SECRETARY
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RECFEIVED

Our Ref: CS/NSE/0395/2005 June 30, 2005

The Director — General
Nigerian Stock Exchange
2/4, Custom Street

Lagos

ATTENTION: BINOS YAROE

Dear Madam,

RE: PUBLICATION OF ABRIDGED AUDITED FINANCIAL STATEMENTS

In compliance with the listing requirements of the Nigerian Stock Exchange, please find
enclosed an abridged copy of the Bank’s audited financial statements and the detailed audited
Financial Statements for year ended 31" March, 2005.

Kindly vet and approve for publication in the national dailies.

Please note that the printer’s proof of the Report and Accounts for the year ended 31* March,

2005 and other relevant documents will be forwarded for your approval as soon as these are
available.

We solicit your kind co-operation on the matter.

Yours faithfully
per pro: UNITED BANK FOR AFRICA PLC

~
AIDE%O OD; i- i HOMAS

COMPANY SECRETARY
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STOCK EXCHANGE HOUSE

(8TH,9TH & 23RD FLOORS)

2/4, CUSTOMS STREET .

P.O. BOX 2457, LAGOS.

TELEPHONE: 2660287, 2660305, 2660335
2669978, 2661293

FAX: 01-2668724, 2668281
E-mail:nse@nigerianstockexchange.com
Website:.www.nigerianstockexchange.com

THE Nigerian
STOCK EXCHANGE

TRADING FLOORS: LAGOS, ABUJA, KADUNA, PORT-HARCOURT, KANO, ONITSHA, 1BADAN, YOLA.

July 1, 2005

>
RECeVED 2\

The Company Secretary

United Bank for Africa Plc ; B2 g ﬁgﬁ. 30050

UBA House i vy _—
h \ 2\ &) v Sagrctn y'®

57, Marina omriRy SeartaY

Lagos

Dear Sir,

RE: PUBLICATION OF ABRIDGED AUDITED FINANCIAL
STATEMENTS

We refer to your letter dated June 30, 2005 forwarding your audited
accounts for the year ended March 31, 2005 and wish to inform you

that the results have been presented to the market operators for their
reaction.

The Exchange hereby grants you approval to publish summary of the
results in the National while awaiting receipt of printer’s proof of the
accounts for vetting and final approval before printing.

Yourg faithfully,

|
f

Quotations/Listings Dept
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HOLDEN AT LAGOS, NIGERIA

SUIT NO: FHC/L/CS/476/2005

IN THE MATTER OF THE INVESTMENTS AND
SECURITIES ACT CAP 124, LAWS OF THE FEDERATION OF
NIGERIA, 2004

IN THE MATTER OF AN APPLICATION UNDER SECTION 100
L OF THE INVESTMENTS AND SECURITIES ACT CAP 124
LAWS OF THE FEDERATION OF NIGERIA, 2004

IN RE:
1. UNITED BANK FOR AFRICA PLC (RC NO. 2457) ... 15'1' APPLICANT
2. 4\:9\ STANDARD TRUST BANK PLC (RC NO. 146695)  ...... .. 2”1" APP LICANT
{‘3‘\ O
N
S L 2 : :

UPON THIS JOINT ORIGINATING SUMMONS
dated and filed on the 20" day of May, 2005 brought
pursuént to section 100 of the Investments and
Securities Act Cap 124 Laws of the Federation of
Nigeria, 2004 for leave to convene separate meetings
of the Applicants’ respective shareholders to consider

a scheme for a proposed merger.

The applications are brought by:

1. United Bank for Africa Plc, a Public Limited
Liability Company incorporated under the
- Laws of the Federal Republic of Nigerna and

R.N. UKEJE . duly licensed to carry on banking business
CHIEF JUDGE .

in Nigeria (hereinafter referred to as the “1*

Applicant™), whose registered office is

situate at 57, Marina, Lagos; and



2

Standard Trust Bank Plc, a Public Limited
Liability Company incorporated under the
laws of the Federal Republic of Nigeria and
duly licensed to carry on banking business
in Nigeria (hereinafter referred to as the “2™
Applicant™), whose registered office is
situate at Plot 1662, Oyin Jolayemi Street,
Victoria Island, Lagos. The applications
pray the Court for the following Orders:-

Directing each Applicant to convene a
meeting of the holders of its fully paid
Ordinary Shares for the purpose of
considering and, if thought fit, approving
with or without modification, the scheme of
Merger of the 1% and 2™ Applicants in the
form and context of the scheme Document
annexed herewith.

That the meeting of the shareholders of the
1* Applicant be convened and held at Le
Meridien, Abuja, on the 6™ day of July,
2005 at 1lam or soon thereafter, and the
meeting of the shareholders of the 2™
Applicant be convened and held at the
Shehu Musa Yar’adua Centre, Abuja, on
the 6™ day of July, 2005 at 11lam or so soon
thereafter;

That the meeting be held and conducted in
the manner General Meetings of the
normally

respective  Applicants  are

convened and held in accordance with the
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provisions of their respective Articles of

Association, save that;

Mr. Kayode Segun Sofola, SAN,
Chairman of the 1® Applicant, be
appointed Chairman of the [*
Applicant’s Meeting, or failing him that,
Alhaji Bello Garba, Acting Managing
Director of the 1 Applicant or failing
them both, any other Director so
appointed in their stead by the
Shareholders present at the meeting shall
act as Chairman; and
Chief Ferdinard Ngogo  Alabraba
Chairman of the 2™ Applicant, be
appointed Chairman of the 2™
Applicant’s Meeting, or failing him that
Mr. Tony Onyemaechi Elumeluy,
Managing Director of the 2™ Applicant
of failing them both, any other Director
| 's0 appointed in their stead by the
 shareholders present at the meeting shall
act as Chairman;
Voting at each such Meeting shall be by

poll;

Directing that if the respective meetings of
each of the Applicants approve the scheme
by a majornity representing not less than
three-quarters (3/4) in value of the shares of
members being present and voting either in

person, or by proxy and thereafier; upon the



approval of the Securities and Exchange

Commission and the Central Bank of

Nigeria; that the Reports of the Court-
Ordered Meetings be presented to the Court
along with the Applicants’ Petition for an
Order o this Honourable Court to sanction
the scheme.
And for such other Order or Orders as this
Honourable Court may deem fit to make in the

circumstances coming before the Court.

UPON READING the Affidavit of Urgency swom
to by Aidero Odu Thomas, Female, Nigerian

(:a Citizen, Company Secretary of UBA House, 57,

/“ \ <-(t “ Marina, Lagos, the Affidavit of Urgency in support
e of the Originating Summons for leave to convene
5&”’ - court-ordered Meeting sworn to by Jennifer
N\ Aburime, Female, Christian, of 98, Awolowo
(‘O\\ g Road, Ikoyi, Lagos, the Affidavit of 1¥ Applicant

in support of the Originating Summons swormn to by
Kayode Sofola, Senior Advocate of Nigeria
(“SAN"), Maie, Nigerian, tega) Practitioner of
UBA House, 57, Marina Lagos and Exhibits UBA
| - UBA 8 attached thereto. Also, the 2™
Applicant’'s Affidavit in support of the Onginating
Summons for leave to convene meeting to consider
scheme of merger swom to by Chief Ferdinard
Ngogo Alabraba, Male, Christian, Nigerian Citizen,
Chairman of the 2™ Applicant of Plot 1661, Oyin

Jolayemu Street, Victoria Island, Llagos and



Exhibits A — Gl attached thereto all sworn to at
this Court Registry on the 20™ day of May, 2005.

AND AFTER HEARING: Nicholas Okafor
Esquire (with Femi Awoyemi Esquire) counsel for
the 1* Applicant move in terms of the application

papers.

AND Ms. Jennifer Aburime Counsel for the 2™
Applicant aligning herself with the submissions of

the 1% Applicant Counsel.

AND the Court having given a considered Ruling
this 25" day of May, 2005.

IT IS HEREBY ORDERED AS FOLLOWS:-

That Leave is hereby grz;nted to—

Each Applicant (United Bank for Africa Plc and
Standard Trust Bank Pic) to convene a Meeting
of the holders of its fully-paid ordinary shares
for the purpose of considering and, if thought
fit, approving with or without modification, the
scheme of merger of the 1* and 2™ Applicants
in the form and context of the Scheme
Document attached as Exhibit UBA 1 to the 1*
Applicant’s Affidavit and Exhibit A to the
Affidavit of the 2™ Applicant, respectively.

That the Meeting of the Shareholders of the 1°
Applicant be convened and held at Le Meridien,
Abuja, on the 6™ day of July, 2005 at 11am or very
soon thereafter and the Meeting of the 2™ Applicant
be convened and held at the Shehu Musa



Yar'Adua Centre, Abuja, on the 6" day of July,
2005 at 11am or very soon thereafter.

3 That the Meetings ordered under Order 2 supra,
shall be held and conducted in the manner that

General Meetings of the respective Applicants are

normally convened and held in accordance with the

provisions of their respective Atticles of

Association save that ~

(a) (i) Mr. Kayode Sofola SAN, Chairman of the
1* Applicant, be appointed as the Chairman
of the 1% Applicant’s Meeting or, failing

A him, that Alhaji Bello Garba, Acting
‘/’ Managing Director of the 1® Applicant or
; - ; failing them both, any other Director so
_ﬁ;"ﬁ' - | appointed in their stead, by the Shareholders
,i\ o present at the Meeting shall act as the
'\j"} _ Chairman,; and

(i1) Chief Ferdinard Ngogo Alabraba, the
Chairman of the 2™ Applicant be appointed
Chairman of the 2" Applicant’s Meeting, or
failing him that Tony Onyemaechi Elumelu,
Managing Director of the 2™ Applicant, or

! falling them both, any other Director so
appointed in their stead by the Shareholders
present at the Meeting shall act as
Chairman; and

(i) Chief Ferdinard Ngogo Alabraba, the
Chairman of the 2™ Applicant be appointed
Chairman of the 2™ Applicants ‘Meeting, or
failing him that Tony Onyemaechi Elumelu,
Managing Director of the 2™ Applicant; or
failing them both, any other Director so

appointed n their stead by the Shareholders



1

present at the Meeting shall act as
Chairman,
(b)  Voting each Meeting shall be by poll.
4. That if the respective Meetings of each of the
Applicants approve the scheme by (3/4) three-

quarters in value of the shares of the members being

present and voting either in person or by proxy; and
thereafter upon the approval of the Securities and

Exchange Commission and the Central Bank of

/
é\a"’;\\\'r;‘ Nigeria, the Reports of the Meceting herein ordered
& . .
>, \6(* shall be presented to this Court, along with the

Applicants’ Petition for an Order of this Court to
sanction the Scheme of Merger. '

5. And that case is adjourned to Monday, 25% July,
2005, for Report of the outcome Of the

Meetings and for Petition to merge at 9.30am.

ISSUED AT LAGOS, under the Seal of the Court and the
Hand of the Presiding Chief Judge, this 25" day of May,
2005.

Y
ﬁ\)\\.ﬁrp |
SULE A. RASAQ

Registrar
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o ange Commxssxon
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Tyl ead Office: BA Building {3nd Floor;
T\’“‘:’:’?“ !‘T{m 421, Constzucon Avenus, [;7. Mariog, *
i3 & mL  Cenml Business Distct PM.3. 12638,
W [ W PMB 315 Getki- Abca Miasiaa, Lagos
" < emadl: sec@sccgE T R 012661552, 2663210
£8 . 09.248272 5 Pax: 012644538, 2544541
Fax; 09234627 Telex 23623 SECNG
18% Méy 2005
The Managing Director:

Securittes Transactsons and Trust Compary Nigeria Limited
Foreshore Towers (12% Floor)

2A, Osborne Road

Ikoyi

Lagos

And

The Managing Director
BGL Securities Limited
Plot 1061, Abagbon Cicse
Off Qlogun-Agbaje Street
Victoria Island

Dear Sir

““RE: PROPOSED
TRUST BANK PLC

(CLEARANCE OF SQEH}EME DOCUMENT)

We write with refereﬁcg to your letter dated May 12, 2005 in respect of the above

subject matter and wish to inform you that the scheme document for the proposed
merger has been cleared by the Commission.

The merging companies, United Bank for Africa Plc (UBA) and Standard Trust Bank

Plc (STB) can now proceed to hold their separate Court-Ordered Meetings in
accordance with Section 100(1) of the [SA.

The signed copies of the Scheme Document, the Resolutions and other supporting
documents of the separate companies approving the merger must be filed with the
Commissror within forty eight (48) hours of approval by the shareholders. The

merging banks will thereafter apply for a formal approval in accerdance with
Secnon 100(2) of the lSA.

"-"'-‘mz"'id‘&: et

Yours thfu!(y o

Tann Znnal Offee: \F..‘:'l :&‘J:‘."L Homise \‘ X Fle V I'l S‘Lﬂl \LQL‘E \In) /A ot P.nchpoo:M hr.l\' Al ¢S, }\m @ 064 314105 )12.»
o Paad B Haerann. §: G6<-575939, 375940



IN THE FEDERé\L HIGH COURT OF NIGER\A '

SUIT NO. FHC/A/CS/476/2005

IN THE MATTER OF THE INVESTMENTS AND SECURITIES A?.'I' CAP 124 LAWS1
THE FEDERATION OF NIGERIA 2004 -

Grand aauroom LeMERIDIEN, Plot 903 Tafawa Balewa Way, Area
the followmg SUb-J ned. resolutlcn willbe p[g

Article 92, 2nd Sentence: By deleting the phr

present is unwilling to act as Chairman of such!’

ne;ther ofthemis nyresent atthe tlmeappolng ‘
k

Meeting: épp(oves e Scheme of Merger dated May 25th 2005, a print of
mitted to the Meeting and for the purposes of identification
,'Ch irman, and that the Directors be and are-hereby
3 modlﬁcanons of the Scheme of Merger'that the
“the'Central Bank of Nigeria and 1he Federal
and approve;

notwithstandifig.he provisions of. Amcle 50 in UBA's Amcl&s of ¢
‘ordinary’sh res of UBA's unissued share capital be’ issued and allott ,fa's fully
i ders of Standard Trust -Bank PIc in accordance with the
e Scheme in consideration of the cancellation. of:
ar/ hiares.of 50 kobo each, being the whole of Standard’

snd fully paj up 'share capital, and the transferto UBA of
»allthe assexs idbifitiesand undenakmgs of Standard Trust Bank Pl

otwnhst nding:the provnsxons of Amde 50 of UBA's Amdes of
UBAbe disherel authonsedtolssue such additional shares,’ bywa

. purposess.of; monitoring an& enforcing - the rights- of the p
BA;: in"refation ‘to.any post-merger share ad;ustm
ry under the. Scheme, the accounting firn
ntative of all those pevsonsw

m By deleti g the phrase 'struclure shall £5)

3 !
p € arety J X
Non—Executrve Vice:. e‘senior: hc|derwho tenders a votg, v inp ! ks S ‘

M agmg r,‘; ted ‘
- ‘the exclusion of the votes of the other joint honers 2 joM
Managing- Director and ‘eleven (11) Non-Executive Din _ 1ned bytheorde »:g: 3

\afl have a Chairman and 2 Vice-Chairpoal rinwhichthepam
C A

‘ D’

So thatthe amended Article 74 sha_ll yea PR
pr[ecrors shallnotbe than elght (8) ormore than twenty
: have a Chalmlan and a Vlce-Chalrman who

oo Amcle 92

.mlccls 92.. 1?t an(cnce By deleting ‘the phrase *and determine the period for The regi sterofmemberswrllbe do sed from Ju ne.
they shait. hold oﬁ' ceas Chaurmanand Vice Chairman® ‘“dend prg
Article 92, anSentence Byinserting an*s* after ‘at the meeting".

: Article 92,2ndSentence: By deleting ‘the* before *Directors and.”
Article 92, 2rid Sentence: By inserting the phrase 'the Vlce-Chan
presxde' aftef‘appoxmed for the meeting".

UDO UDOMA@BELO OSAGIB
— —_—

llllllll" "o lOll(llOll

‘ }ny mnmbﬂ onuuod_,_to ln-nd '.h- mnﬂng, who does not receive s copy u{ the Scheme Docurmm Mml 3
Raymond House (4th Hoor) 97/105, B(oad Street, (8gos.
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SeCTrust RC 201272
G Securities Transactions &
Trust Co. Nig. Ltd,
April 29, 2005
The Director-General
Securities and Exchange Commission - Rk S,
Tower 421, Constitution Avenue T N -
Central Business District R A G
Garki, S
Abuja e
Dear Sir,

PROPOSED MERGER BETWEEN UNITED BANK FOR AFRICA PLC
AND STANDARD TRUST BANK PLC - FILING OF FORMAL APPLICATION

Inhoducﬁon

The Boards of Directors of United Bank for Africa Plc (*UBA") ond Standard Trust
Bank Plc ("STB") have approved the merger of the two banks via a Scheme of
Merger under section 100 of the Investments and Securities Act, 1999. BGL
Securities Limited has been retained as Financial Adviser to STB while Phillips
Consulting Limited and Securities Transactions and Trust Company Limited have
been retained as Financial Advisers to UBA. In this connection, we hereby submit
our application in order to obtain the Securities and Exchange Comm|s510n 5
Formcl Approval for the proposed Scheme.

Enclosures
1. Two (2) printed copies of draft scheme document and a CD copy.
2. Two (2} copies of draft Financial Services Agreement between UBA,
Securities Transactions and Trust Company Limited and Phillips Consulting

Limited.

3. Two (2) copies of draft Financial Serwces Agreement between STB and
BGL Securities Limited.

4 ‘Copies of draft proxy forms for each of the merging bdnks

5. Originating summon for the court order directing the holdlng of the STB

shareholders meeting. ;
.
j

(un.



Originating summon for the court order directing the holding of the UBA

shareholders meeting.

Evidence of increase in the authorized share capital of UBA

Proposed amendments to the original Memorandum and Arficles of

Association of UBA.

AT Q00000

Consent Letters of the Following Directors of Standard Trust Bank Plc

Chief Ferdinand Ngogo Alabraba (Chairman)
Mr Tony Onyemaechi ElumeluM F R
Mr Mathias Chika Mordi

Mrs Faith Tuedor-Mathews

Mr. Victor Osadolor

Mr. Phillips Oduoza

Chief {Sir) Annie Okonkwo

Mr Albert Egbaroghene Okumagba
Mallam Ahmed Rufa'i Mohammed
Alhgji Garba S.Ruma

Mr. Frank Achinike Owhor

Mrs. Rose Ada Okwechime

- m. Mr. Muyideen Adedamola Ladoja
‘ " Sem € Mllcamlcaoy A ‘
10.Consent of the following Professional Parties to the Scheme

AT Q™0 0000

Udo Udoma & Belo Osagie
Ernst & Young

Phillips Consulting Limited
Akintola Williams Deloitte
UBA Securities Limited
Securities Transactions & Trust Company Lid
First Registrar Limited
PricewaterhouseCoopers
BGL Securities Limited
Banwo - Ighodalo
wali-Uwais & Co.

11.UBA's financial accounts for the six months ended 30th September, 2006’.‘

We had earlier submitted the five years financial accounts of the two banks
alongside our application for pre-merger consent to the Commission.

'We thank you for your usual cooperation and look forward to receiving the
Commission's Formal Approval to the proposed merger.



Yours faithfully,

ok ﬂgﬁ\\'\m

e
NRY LARAIYETAN FOLUSO PHILLIPS GODWIN OBASEKI
BGL SECURITIES LIMITED PHILLIPS CONSULTING LIMITED SECURITIES TRANSACTIONS
AND TRUST COMPANY LIMITED




& BGL Securities Ltd.

[Memper Cf The Nigerian Stock Exchange)

May 25, 2005

The Director-General

The Nigerian Stock Exchange -
2-4, Customs Street

Tinubu

Lagos

Attention: Binos Yaroe

Dear Sir,

PROPOSED MERGER BETWEEN UNITED BANK FOR AFRICA PLC (UBA) AND
STANDARD TRUST BANK PLC (STB): NOTICE OF COURT-ORDERED MEETING

We write to update you of the progress made on the proposed merger between UBA and
STB. The Federal High Court on Wednesday granted an Order directing the two banks
to hold their separate Court-Ordered General Meetings on July 6, 2005 for the
shareholders to approve the proposed merger.

The terms of the proposed Scheme of Merger provides for the payment of a Special
Dividend of 60kobo to the shareholders of UBA and 20kobo to the shareholders of STB
whose names appear on the register of members as at close of business on the 22" of
June, 2005. The Notices of the Meetings is planned for publication on Tuesday May 31,
2005.

In compliance with the Rules and Regulation of the Nigerian Stock Exchange, we
enclose copies of the following documents:

1. the Order of the Federal High Court directing the separate Court-Ordered
Meetings of the shareholders of UBA and STB

2. the draft of the newspaper advertisements conveying notice of the Court-
Ordered Meetings of both banks

3. a draft of the Scheme Document to be distributed to the shareholders of both
banks

4. the drafts of the Proxy Forms and Poll Cards to be used for admission and

voting at the meetings.

The proposed merger, when sanctioned by the court, will eventually result in the
dissolution of STB and the canceliation of its entire paid up ordinary shares. This will
require the de-listing of the entire shares of STB (‘the Scheme Shares”) on the



Exchange, and the listing of the new shares of UBA to be issued to the shareholders of
STB in replacement.

We are by this letter putting the Exchange on notice that we would be submitting our
application for the de-listing of STB shares and the listing of the new UBA shares in due
course.

Thank you.

Yours faithfully,
.~

———
-

LY

‘WALE OLUWO EFE AKHIGBE
BGL SECURITIES LIMITED UBA SECURITIES LIMITED
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PR/CEWATERHOUSECOOPERS ' S

Plot 252E, Muri Okunola Street,
7“"‘: UECwr o ¢~ | Off Ajose Adeogun Street,
I ’ Victoria [sland,
Lagos, Nigena.

19’ April 2005 |

The Directors

Standard Trust Bank Plc

Plot 1662 Qyin Jolayemi Street
Victoria Island

Lagos
and

The Directors

BGL Securities Limited
Plot 1061 Abagbon Close
Victoria Island

Lagos

Gentlemen,

We have reviewed the accounting policies and calculations for the financial forecast of
Standard Trust Bank Ple (for which the Directors of Standard Trust Bank are solely
responsible) for the three years ending 31 July 2007.

In our opinion, the financial forecast, so far as the accounting policies and calculations are
concerned, has been properly compiled based on the footing of the assumptions made by
the Directors set out on page 4 and are presented in accordance with generally accepted
accounting principles in Nigeria. However, there will usually be differences between
forecasted and actual resuits, because events and circumstances frequently do not occur as
expected, and those differences may be material.

We have no responsibility to update this report for events and circumstances occurring after
the date of this report.

Yours faithfully

(< cisebisuns Gopers




STANDARD TRUST BANK PLC
FINANCIAL FORECAST: 2005 - 2007

APRIL 2005




STANDARD TRUST BANK PLC
FINANCIAL FORECAST: 2005 - 2007

CONTENT

Reporting Accountants Report
Forecasted Profit and Loss Accounts
Forecasted Balance Sheets

Basis of Preparation and Principal Assumption Underlying the Financial Information
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STANDARD TRUST BANK PLC

Foracastod profit and loss account

For the year endgd 31 July 2005 2006 2007
N'niflion N'miliion N'million
Gross Earnings 20,859 24,006 26,925
Interest and discount income 13,823 15,492 16,708
Interest expense -5,263 -5,894 -6,217
Ne;t interest incoﬁm 8,560 9,598 10,491
Provision for loan losses {net) -553 -620 -668
Fee, commission and cther income 7.036 8,514 10.217
Net banking income 15,043 17,492 20,040
Operating expenses:
Staff costs -4,757 -5,233 -6,018
Depreciation -1,909 -2,293 -2,677
Qther expenses 2,132 -2,303 -2,487
Total operatling expenses -8,798 -9,829 -1 1.182
Profit before taxation 6,245 7,663 8,858
Taxation -749 -920 -1,063
i Profit after taxation 5,496 6,743 7.795
Transfer to statutory reserves and SS! reserves -1,449 -1,778 -2,055
Dividend -2.000 -2,400 -2,800
Retained profit for the year 2,047 2,565 2,940
Earnings per share (Naira) 0.69 0.84 0.97
Dividend per share (Naira) 0.25 0.30 0.35




Férecasted balance sheet

As at31July | . 2005 2006 2007
N'mufion N'tithon N'miltion

ASSETS )
Cash and shont-term funds 132,640 162,484 190,919
Loans and advances 49,067 62,315 81,010
Other assets 5,282 5,705 6,104
Investment securities 1,400 1311 1,210
Fixed assels 6,360 - 7,886 9,384
Total assets - 194,749 239,701 288,627

LIABILITIES
Deposit liabilities 143,549 179,436 215,323
Other liabilities 17.055 21777 29.821
Total liabilities 160,604 201,213 245,144
' EQUITY

e Share capilal 4,000 4,000 4,000
(.» Share premium 17,890 17,890 17,890
Reserves 12,254 16,598 . 21,593
Shareholders' funds 34,145 38,488 43,483
Total equity 34,145 38,488 43,483
Total liabilitios and equity 194,749 239,701 288,627
Accoptances and guarantees 19,078 28,617 | 42,353




'STAMDARD TRUST BANK PLC

Assumptions underlying the forecasted financial statements
For 2005 - 2007 financial years

P

The basis and principal assumptions used by the Direclors in the preparation of the projected financial statements are :

-\

Basis of presentation
The prOJected financial statements have been prepared under the historical cost convention and in accordance wilt

Political and economy factors
There will not be changes in the political and 'economic environment of the country that will adversely affect the ope

Interest income
The bank will earn a return of 18.00%, 17.50% and 17.02% on ils interest bearing assets in the 2005, 2006 and 20(

Interest expense
The bank's average cost of funds will be 3.69% during the forecast peniod.

Provision for loan losses
The ralio of loan losses to interesl income will be maintained at not more than 4% during each of the forecast years

Fae, commission and other income
Fee, commission and other income will grow by 37% in 2005, by 21% in 2006 and 20% in the 2007 financia! year.

Operating expenses

Depreciation charge will on average be about 34% of the average net book vaiue of fixed assets, while other
increase by about 22% per annum (average) during the forecast period.

Taxation

Company income tax and education tax will remain al 30% and 2% respectively during the farecast period. The |
however be at about 12%.

Transfer to reserves

Fifleen percent of profit attributable to shareholders waill be transferred 10 statutory reserve in 2005 through 2007 re
of profil before tax will be transferred to reserve for investment in small scale industries.

Dividend
Dividend payout will be 25 kobo per 50 kobo share in 2005 and increase by 5 kobo per share in each of the two sut

Offer proceeds

The proceeds of the recently concluded public offer in February 2005 of 2 billion ardinary shares at N7 each will bt
applied in the manner specified in the offer prospectus.

Balance sheet

Driven primarily by liabililies generated from an expanded business offices network and a retail banking focus, the
in 20085, 23% in 2006 and 20% in the 2007 financial year.

. Customers

The bank will continue to enjoy the goodwill and confidence of present and potential customers.

Management
The quality of the bank's management will be sustained during the forecast period,

Consolidation

The bank would have concluded a scheme of merger wilh Continental Trust Bank ("CTB") by December 2005 :
current invesiment in CTB.

Share capital

The N1.75 billion proceeds representing funds for 437.5 million ordinary shares from the bank's initial public offer |
be approved for capilalisation by the Central Bank of Nigeria.
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IN THE FEDERAL HIGH COURT
IN THE LAGOS JUDICIAL DIVISION
HOLDEN AT LAGOS

SUIT NO. FHC/LICS!......[12005

IN THE MATTER OF THE INVESTMENT AND SECURITIES ACT 1999

AND

IN THE MATTER OF AN APPLICATION UNDER SECTION 100 OF THE
INVESTMENT AND SECURITIES ACT 1999

IN THE MATTER OF THE MERGER BETWEEN:
1. UNITED BANK FOR AFRICA PLC .
(RC NO. 2457) - 15T APPLICANT

2. STANDARD TRUST BANK PLC
(RC NO. 146695) - 2"° APPLICANT

AFFIDAVIT dF 15T APPLICANT IN SUPPORT OF THE ORIGINATING SUMMONS

I, KAYODE SOFOLA, Male, Nigerian, Legal Practitioner of UBA HOUSE, 57, Marina, )
Lagos do hereby depose on oath and say as follows:

1. That | am the Chairman of United Bank for Africa Plc. (“the 1°' Applicant”) and
by virtue of my position, | am conversant with the facts to which | herein
depose.

2. That | have been duly authorized by the Board of Directors of the 1% Applicant
to depose to this affidavit on behalf of the company.

3. That this affidavit is in support of the joint application of the 1** and 2™
Applicants made for direction of this Honourable Court to convene separate
meetings of the holders of the Ordinary Shares of the 1% and 2" Applicants
for the purpose of considering and if thought fit approving, with or without
modification, the Scheme of Merger (hereinafter referred to as “the Scheme”)
for the merger of the 1% Applicant with Standard Trust Bank PLC (“the 2™
Applicant” ) . The details of the Scheme are set out at pages ... to ..... of the
Merger Document annexed hereto and marked as Exhibit “UBA 1"
(hereinafter called "the Merger Document”).

4. That the 1% Applicant was incorporated in Nigeria on 23rd February 1961 as a
limited liability company under the name of United Bank for Africa Limited to
engage in the business of banking in Nigeria and the name of the company*
was changed to United Bank for Africa Plc in 1996. A copy each of the 1%
Applicant's Certificate of Incorporation, Memorandum and Articles of
Association and License to carry on banking business are annexed hereto
and marked as Exhibits “UBA 2”, “UBA 3" and "UBA 4" respectively.

5. That the registered office of the 1*' Applicant is at UBA HOUSE, 57, Marina,
Lagos.

6. That the 1% Applicant carries on the business of banking.

Orlginating Summons - UBAP 305002 Page Jof 8
513105
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10.

11.

12.

13.

14.

Udo Udoma & Belo-Osagie

L

That the 1% Applicant currently has an authorized share capital of
=N=6,000,000,000 (Six billion Naira) divided into 12,000,000,000.(Twelve
billion).Ordinary Shares of 50 Kobo each. This is a resuit of various increases
in the authorized share capital of the company, the most recent of which was
on 30™ September 2004, at which time the authorized share capital was
increased from =N=2,000,000,000 (Two billion Naira) to the present figure by
the creation of 8,000,000,000 (Eight billion) Ordinary Shares of 50k each.

That the issued share capital of the 1 Applicant is =N=1,530,000,000 (one
billion five hundred and thirty million Naira) divided into 3,060,000,000 (three
billion and sixty million) Ordinary Shares of 50 Kobo each and is held, as at
December 2004 as follows:

Share-holder Ordinary Shares Held %

Nigerian citizens 1, 686,475,869 55.11
Stanbic Nominees Nigeria Limited 1, 088,944,131 35.59
Bankers International Corp. USA 137,700,000 4.50
Banca Nazionale del Lavoro, italy 73,440.000 2.40
Monte dei Paschi di Siena, ltaly 73,440,000 2.40
Total 3,060,000,000 100.00

~

That of the shares shown to be held by Stanbic Nominees Nigeria limited

2.09% of UBA’s share capital is held by it as custodian under the UBA Global
Depositary Receipt programme.

That by the proposed merger, the Applicants wish to consolidate their

" business relationship and ensure future growth by merging the activities of

the 1% Applicant with those of the 2™ Applicant so that the whole of the
................ fully paid Ordinary Shares of 50 Kobo each of the 2" Applicant
shall be surrendered and cancelled and all its assets, liabilities and
undertakings be transferred to and vested in the 1* Applicant in exchange for
shares of the 1* Applicant to be allotted to the holders of the Ordinary Shares
of the 2™ Applicant on the basis of .....(exchange ratio ) ....Further details of
this and of the Scheme are set out at pages ...... to ...... of the Merger
Document (Exhibit UBA 1).

That clause 3(ee) of the 1** Applicant's Mernorandum of Association permits it
to participate in the proposed merger.

That the Applicants have sought and obtained a Pre-merger Consent of the
Central Bank of Nigeria and an Approval-in-Principle of the Merger from the
Securities and Exchange Commission. A copy each of the said Pre-merger
Consent and Approval-in-Principle by the Securites and Exchange

Commission are annexed hereto and marked as Exhibits “UBA 5" and’

“UBA 6" respectively

That both Applicants have been advised by their respective Legal Advisers
and Financial Advisers that the proposed merger would best be carried out by
means of a Scheme of Merger under Sect:on 100 of the Investment and
Securities Act 1999.

That to the best of my knowledge and belief, the contents of the Expianatory

Statement which is set out at pages ... to ... of the Merger Document (Exhibit
UBA 1), are true and accurate.

COriginating Summons - UBAP305002 Pagedof 8
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15. That the Board of Directors of the 1 Applicant has consented to and adopted
the said.Explanatory Statement. - A copy of a letter which |, as Chairman of
the 1% Applicant, propose to send to the shareholders of the 1% Applicant is
set out at pages ... to ... of the Merger Document (Exhibit UBA 1).

16. That it is proposed that:
a) The Scheme of Merger be submitted to the holders of the Ordinary

Shares of the 1% Applicant, at a meeting to be convened upon the
order of this Honourable Court;

b) the said meeting of the 1* Applicant be held in ............ at
............... onthe......dayof ............... 2005;
c) Notices of such meeting and a copy of the Merger Document

(incorporating the Scheme of Merger and an Explanatory Statement)
be sent by pre-paid post to the addresses of the Nigerian
sharehoiders appearing in the Register of Members of the 1%
Applicant in addition to the advertisement of the said Notice in two
national daily newspapers, while it is proposed to serve the non-
resident shareholders by first class courier service. A copy of the
Notice of the proposed meeting of the 1* Applicant is set out at pages
.. to ... of the Merger Document (Exhibit UBA 1).

d) The meeting of the 1% Applicant shall be convened and held in the
manner a General Meeting of the 1% Applicant would normally be
convened and held in accordance with its Articles of Association save
that:

i) Mr. Kayode Sofola, or failing him, ......... , a director of the 1*
Applicant, shall act as Chairman of the meeting and be
directed to report the result thereof to the Court; and

ii) Voting at the meeting shall be by poll.

e) If the Scheme of Merger is approved by the required statutory majority
of the shareholders of the 1% and 2™ Applicants at their separate court
ordered meetings, the Scheme will be referred to the Securities and
Exchange Commission and the Central Bank of Nigeria for approval;
and ' o

f) If the Securities and Exchange Commission and the Central Bank of
Nigeria approve the Scheme, the reports of both regulators on the
Scheme will be presented to the Court with the Petition for an order to
sanction the said Scheme of Merger.

17.  That, in my opinion, the proposed merger of the 1* and 2" Applicants as
contained in Exhibit UBA1 is fair and reasonable.

18. That | swear to this affidavit in good faith, honestly and conscientiously
believing the same to be true.

Originating Summons - UBAP305002 Page 5 of 8
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Sworn to at the Federal High Court Registry,
Lagos, this day of 2005,

BEFORE ME

COMMISSIONER FOR OATHS

Originating Summons - UBAP305002
S Pagn 6 of 8
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IN THE FéDERAL HIGH COURT OF NIGERIA
IN. THE LAGOS JUDICIAL DIVISION
HOLDEN AT LAGOS

SUIT NO. FHC/L/CS!.......J2005
IN THE MATTER OF THE INVESTMENT AND SECURITIES ACT 1999
AND

IN THE MATTER OF AN APPLICATION UNDER SECTION 100 OF THE
INVESTMENT AND SECURITIES ACT 1999

IN THE MATTER OF THE MERGER BETWEEN:

1. UNITED BANK FOR AFRICA PLC

(RC NO. 2457) - 15T APPLICANT
2. STANDARD TRUST BANK PLC
(RC NO.146695 ) - 2"° APPLICANT

AFFIDAVIT OF URGENCY

I, AIDEVO ODU THOMAS, female, Nigerian citizen, Company Secretary of UBA
HOUSE, 57 Marina, Lagos do hereby depose on oath and say as follows:

1. That |'am the Company Secretary of United Bank for Africa Plc. (“the 1%

Applicant”) by virtue of which | am conversant with the facts deposed to
herein. -

2. That | have the consent and authority of the 1* Applicant to depose to this
affidavit of urgency in support of the Originating Summons Ex parte.

3. That | have read the Affidavit sworn to by Mr. Kayode Sofola , Chairman of
. the 1 Applicant, in support of the Originating Summons.

4. That the Applicants, which are public quoted companies, are required to bring
its merger plans to the attention of the Nigerian Stock Exchange.

5. That | am aware that where the Nigerian Stock Exchange is so advised it
generally places the shares of any quoted company involved in such merger
under technical suspension until the merger is completed, a situation which if

it persists for a long time could result in financial loss to the shareholders of "
the Applicants.

6. That Nigerian Stock Exchange has been notified of the proposed merger
plans and has placed the shares of the Applicants on technical suspension.

7. That consequently, there is a need for this Order to be obtained in as short a
time as possible so that the whole merger process can be completed quickly,
before the shareholders of the Applicant will suffer irreparable damage.

8. That the Applicants will suffer irreparable damage to their businesses and the
interests of its shareholders if this application is not urgently heard and the
merger process is not concluded within a very short time.

Originating Summons - UBAPA05002 Page 7of 8
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9. That | swear to this affidavit in good faith, honestly and conscientiously

believing the same to be true.

Sworn to at the Federal High Court Registry,

Lagos, this day of 2005.

BEFORE ME

COMMISSIONER FOR OATHS

Originating Summons - UBAP305002 Page 8 of 3
$/3105
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PROXY FORM ‘ i

STANDARD TRUST BANK PLC (RC: 146695) SPECIAL RESOLUTION :

!

SCHEME OF MERGER “That ;
. 1 This Moating approvas the Scheme of Mergar dated tha ....... day of ........2008, a print of which
Count-Ordered Meeting to be held at........ on weekday / day / has been submitled 1o the Meeting and for the purposes of identification subscribed by the
month, 2005 at e Charrman, and that the Directors be and are hareby authorized to consent to any modifications
PEVNR G e of the Scheme of Marger that the Faderal High Court, the Securities & Exchange Commjssion
IWe (Block capitals PI€3SE)... ... ......coovtiiuiiaiaiit it iee e and the Centrat Bank of Nigeria may think fit to impose and approve;

bemg a member / members of STANDARD TRUST BANK PLC, 2 For purposes of monitoring and enforcing the rights of the pre-mergor shareholders of S8, in

hereby appoin! relation to any post-merger share adjustments that may become necessary under the Scheme
land the Merger Agreement), [PWC] be appointed as reprasentatives of all those person$ whose
names appear on the register of members of STB, as at the close of business on the Termlnal
Data;

3 The Board of Direclors of STB be and are hereby authorized to take all acions that are
necessary to put the Schema into effect.

(Block capltals please)

or failing him, the Chairman of the Meeting as my/our proxy to act and vote for me/us and on my/our behalf at the Court-Ordered Meeting of the
Company'to be held at ........... on weekday / day / month, 2005 : '

or at any'adjournment thereof. ' . For Against .~ Abstain

Dated this ... day Of i 2005 Please indicate how you wish your votes Lo be cast on the resolution set o:.nl above by indicating “x”
n the appropriate space. Unless, otherwise instructed the proxy will vote or abstain from voting at
his discretion ‘

S -eholder's SIgNature..........ooceviin i }L

NOTE: :

(1 A member (shareholder) who is unable to attend the Count-Ordered Meeting is allowed by law to vote by proxy and the above proxy

" form has been prepared to enable you to exercise your right to vote in case you cannot personally attend the meeting.

(2) Following the normal practice, the Chairman of the meeting has been entered on the form to ensure that someone will be at the !
meeting to act as your proxy, but if you wish, you may insert in the blank space (marked **) the name of any person, whethera |
member of the Company or not, who will attend the meeting and vote on your behatf, }

(3) Voting at the meeting will be by poll. |

(4) Please sign and post the proxy form so as to reach “The Registrar, First Registrars Nigeria Limited Plot 2, Abebe Village Road

stamped by the Commissioner for Stamp Duties.

(5) If executed by a corporate body, the proxy form should be sealed with the Common Seal or under the hands of an officer or attorn
duly authorized in that behalf.

Iganmu Lagos"” not later than 24 hours before the time appointed for the meeting and ensure that the proxy form is dated, sxgned[nd

Y

(6) The details in the Scheme of Merger provide information on the matérial features of the proposed merger between Standard Trust
Bank Plc and United Bank for Africa Plc and the general effect thereof upon the rights of existing shareholders of Standard Trust Bank
-Ple whilst also providing information essential to a shareholder's appraisal of the action to be taken with regards to the merger.

Before postnng the above form, please tear off this part and retain it for adm:ssnon to the rneetmg

Qb epmiy 449

kil Wt AT 13 3 FRE T R R T R T AL E T DR
Stndard Trust Bank Pl COURT-ORDERED MEETING
RC 146695 ADMISSION CARD

Please admit the Shareholder named on this Card or duly appointed proxy to the Court-Ordered Meeting of the Company to be held on weekday
/day/month, 2005 at ..........cooeiiiii e

{
|
Name and address of Shareholder '

Proxy
Shareholder i

t
'

Number of Shares !

Please tick [V] appropriate box béfore
admission to the meeting

SIGNAIUIR ..iv e e e
THIS CARD IS TO BE SIGNED AT THE VENUE IN THE PRESENCE OF THE REGISTRAR.
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PROXY FORM

UNITED BANK FOR AFRICA PLC (RC 2457)
SCHEME OF MERGER

Court-Ordered Meeting to be held at........ on weekday / day/
month, 2005 at ............ Sevenns

1/MWe (Block capitals please)...............co.ocovviiinnnnnen

being a member / members of UNITED BANK FOR AFRICA PLC.

hereby appoint

(Block capitals please)

or failing him, the Chairman of the Meeting as my/our proxy to act
and vote for me/us and on my/our behalf at the Court-Ordered
Meeting of the Companytobe held at ........... on weekday / day /
month, 2005 or at’ any adjournment thereof. -

Dated this ........ day of....ccooviniii 2005

Shareholder's Signature..........c.ccvvie i,

SPECIAL RESOLUTION

“That :

Ttis Meeting approves the Schemo of Merger dated the ... dayof ........ 2005, a print of which
has been submilted to the Meeting and for the purposes of identification subscribad by the
Charman, and that the Diractors be and are hereby aulhorised lo consent to any modifications
of the Scheme of Merger that the Federal High Court, the Securities & Exchange Commlssnon
and lhe Central Bank of Nigenia may thunk fit to impose and approve,;

Notwrihstanding the provisions of Article 50 in UBA's Articles of Association, ordinary shares of
UBA's unissued share capital be issued and atiotted as fully paid lo the shareholders of |
Stangard Trust Bank Plc in accordance with the Exchange Ratio set out in the Scheme in
consideration of the cancellation of 8,000,000,000 ordinary shares of 50 kobo each, being tha
whole of Standard Trust Bank Pic's 1ssued and fully paid share capital, and the transfer zo UBA
of all of the assets, liabiiies and undertakings of Standard Trust Bank Plc;

For purposes of monitering and enforcing the rights of the pre-merger sharsholders of UBA, in
ralation lo any post-merger share agjustiments that may becoma necessary under the Scheme
{and the Merger Agreement], {[Ernst & Young] be appointed as representatives of all those

persons whose names appear on tha register of members of UBA, as at the close of business
on the Teraunal Date;

The anlicles of assocaahon of UBA be amanded as noted in the Scheme of Merger;

The Board of Direclors of UBA ba and are hereby authorised o lake all actions that are
necessary to put the Scheme into effect.

For Against Abstain

Please indicate how you wish your votes (o ba cast on the resolution set out above by indicating “x"

in the appropriate space. Uniess, otherwise instructed the proxy will vole or abstan from voting at
his discretion

NOTE:

1) A member (shareholder) who is unable to attend the Court-Ordered Meeting is allowed by law to vote by proxy and the above proxy
form has been prepared to enable you to exercise your right to vote in case you cannot personally attend the meeting.

(2) Following the normal practice, the Chairman of the meeting has been entered on the form to ensure that someone will be at the
meeting to act as your proxy, but if you wish, you may insert in the blank space (marked **) the name of any person, whether a
member of the Company or not, who will attend the meeting and vote on your behalf.

(3) Voting at the meeting will be by poli. :

(4) Please sign and post the proxy form so as to reach “The Registrar, UBA Securities Limited, Raymond House 97/105 Broad
Street, Lagos” not later than 24 hours before the time appointed for the meeting and ensure that the proxy form is dated, signed and
stamped by the Commissioner for Stamp Duties. i

!

(5) If executed by a corporate body, the proxy form should be sealed with the Common Seal or under the hands of an officer or attorney
duly authorized in that behaif.

{6) The details in the Scheme of Merger provide information on the material features of the proposed merger between Standard Trust!

Bank Plc and UBA Pic and the general effect thereof upon the rights of existing shareholders of UBA whilst also providing mformalnon

-essential to a shareholder's appraisal of the action to be taken with regards to the merger.

United Bank for Africa Plc
RC 2457

COURT-ORDERED MEETING !
ADMISSION CARD - '

Please admit the Shareholder named on this Card or duly appointed proxy to the Court-Ordered Meeting of the Company to be held on weekday

/day/month, 2005 at ..o

Name and address of Shareholder

Number of Shares

Signature

THIS CARD IS TO BE SIGNED AT THE VENUE IN THE PRESENCE Of THE REGISTRAR,.

Proxy N
Shareholder

Please tick [V] appropriate box before i
admission to the meeting
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PRICEWATERHOUSE(COPERS

Plot 252E Muri Okunola Street,

Victoria Island
Lagos. Nigeria

21 April 2005

The Directors

Standard Trust Bank Plc

Plot 1662 Oyin Jolayemi Street
Victoria Island

Lagos

and

The Directors

BGL Securities Limited
Plot 1061 Abaghon Close
Victoria Island

Lagos

Dear Sirs

We report on the financial information sct out on pages 3to 15, which has been prepared for inclusion in the
Scheme document to be issued in connection with the proposed merger of Standard Trust Bank Plc (“the Bank™)
and United Bank for Africa Plc ("UBA™).

The financial information is based on the audited [inancil statements of the Bank tor the five years ended 31
July 2004 and has been prepared in accordance with the accounting policies set out on page 2 after making such
adjustments as we considered necessary. The (inancial statements on which the financial information is based
arc the responsibility of the Directors of the Bank who approved their issuc. The Directors of the Bank are
responsible for the contents of the Scheme document in which this report is included. .

We conducted our work in accordance with the International Standard on Auditing applicable to review
engagements. This Standard requires that we plan and perform the review to obtain moderate assurance as to
whether the financial statements are free of material misstatement. A review is limited primarily to inquiries of
Bank personnel and analytical procedures applied to financial data and thus provides less assurance than an
audit. We have not performed an audit and, accordingly. we do not express an audit opinion.

Our work included an assessment of evidence relevant to the amounts and disclosures in the linancial
information. The evidence included that recorded by Messrs Akintola Williams Deloitte, the auditors who
audited the financial stalements underlying the financial information and reported without qualification, save
that thcy emphasised in their 2004 report. the bank's exposure(of N4.8billion as at 31 December 2004) to an
associated company whose [ast audited financial statements as at 31 December 2004 showed a delicit in
sharcholders funds of N4. 7biltion,

As stated in Note 6.5 and as required by generally accepted accounting principles in Nigeria . the Bank did not
recognise its share (being N2.3billion) of the net deficil of the associated company as at 31 July 2004 on the
strength of pending regulatory forbearances of N6.4hillion owed to the Central Bank of Nigeria, recorded
improvement in the financial position of the company since its acquisition by the Bank in February 2003 and
ongoing recovery of past duc obligations.

Based on our review and except for the matter discussed above, nothing has come to our altention that causes us
to believe that the accompanying financial information do not give a true and fair view of the state of affairs of
the Bank as at the dates stated and of its profits and cash [Tows for (he years then ended in accordance with

generally acceptable accounting principles in Nigeria,

Yours faithfully

Y l&.a&w'{—éﬂ’iﬁ\ > (:J\ﬁm
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STATEMENT OF SIGNIFICANT ACOUNTING POLICIES
‘I'he significant accounting policies adopted by the Bank m the prepaarion of irs financial srrements are as follows:
Basis of preparation

The financial statements are prepared nnder the istoneal cose convention as: madified by the inclusion of ceemin

leaschold land and buildings ar professional valuation
Lniome recoguition

Tnterest income is cecognised onan acerual basts exeept tor mnterest on non-performing accounts which ts recognised

only to the extent of cash received.

Fees and commissions, where material, are amornsed over the lite on the related seevice. Otherwise fees, cnmmjssinns
and other ncome awe recogised as earned upon compleiion of the related service, Rensal income from equipiment on
fease 1o customers s recognised onastraght-hine basis aver e lease term,

Provision against crecit sk

Provision is made in accordance warth the Pradential Guidelines sssued by the Centeal Bank of Nigerta for cach account
that is.not performing in accordunce with the terms ot the related faciliy as follows:

Lserest and/Zor Principal outstanding for over: Classiication Yrovision
- 90 days but less than 180 days Substandard 10%
- 180 days but less than 360 days Diaabitul 50%
- 360 days | .ose 100%

In addition, a provision of 1% minkmum i made for all performing accounts o recognise losses in respeet of visks
mbierent i any credit portfolio,

Depreciarion

Deprecition is caleuliied to write-off the cost o valoaos of fixed assers over thewr estimated useful lives ar the
following annual rares:

Ieaschold tand and buildings Over the terms of the lease

NMaotor vehieles azes,
Compurers . ARM,
Vurnitre and fittings - R .
Plant and machincry - 2ot

Eoreign currency

Transactions denominated in foreign curreney are converted o Najra ar the rate of exchange euling at the date of the

transacton, Assers

and labilities denominated in forcign curreney ar the balance sheet date are translated into Naiea ar
the rates of exchunge prevailing ar year-end (or, where appropriste, the rare of the related forwacd contract). Fxchange
gains or losses are included in the profieand loss accoun:.

Deferved taxation

Deferred income tax is provided using the fubiliny mcethod tor all remporary differences arising between the tax buses of
assers and Habilities and their careying vilues for nuncd ceporting purposes, Currently enaered tax rates are used 1o
determine deferred income tax.

Lnvestirents

Iavestments are stated at cost less provision for diminution i vabae

12
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!

BALLANCE SHEETS

As at 31 July

|
'.

2004 2003 2002 2001 2000
Nowe Nnltion Niwllen N'oullion Naidhan Nillion

Assets
Cash and short-teem funds 0.1 88,126 56,628 40,049 33,289 24,904
Loans and advances 0.2 33,518 22427 23,677 22978 12,243
Other asscts Gl 4,064 3,163 2,634 1,798 1,073
Invesunent securines (.5 7,192 0,232 222 0 ! 0
Lguipment on lease 6.0 0 0 0 0 477
Pined assers [ 3186 3977 3,038 2,204 1.468
Total assets 136,186 91,449 69,620 60,269 0,165

Liabilities

Deposits .8 113,231 74,234 58,992 52,138 34 906
Oyther habilities 6.9 12,068 7,240 3,852 3,549 2.261
Tax payable Glu ENY 289 356 186 247
Defeered mxation O.10¢ 429 440 467 257 142
Totd labtlities 116,174 82,203 63,667 56,230 37,556

Equity
Share capiral 6ate 2,781 1,948 1,572 1,250 { 1,250
Share premium Gl id 5,972 798 233 ) i 065
Deposir far shares [IREIC 1,750 0 0 0 ; 0
Reserves 612 4 508 6,500 4,148 2704 11,204
Shareholdees' funds 20,012 9,246 5953 4019 2.609
Total linbilities and cquity 136,186 91,449 69,620 60,269 40,165
Acceptances and guariantees AR 11,923 5,105 3,460 3,718 5,447
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4 PROFIT AND 1.LOSS ACCOUNTS

For the yeae ended 31 July

2004 2003 2002 2001 L2000

Nty N'million N'million N'million N'nullion N'mithon
Interest and discount income 613 [RIIK] 2493 8,989 7.605 4,433
_oreredt and discount expense RE 1,834 1,368 4,402 -3,383 -1,901
Net nterest income 7.079 5,125 4,587 ‘ 4,220 2,532
Bad and doubrful debr expense RN 1,862 -H2 -3 913 -793
Commisions 3,674 2,733 1,923 2,320 {1,016
Fiees 1,136 678 519 796 i 205
i Foreign exchunge caruings Tl i3 40 432 \ 12
Other mcome 214 171 m 263 ; 361
Operating expenses ni6 BWAD) -4,986 24,234 -4.038 i-Z.O?()
Profit before mxation 4,615 3,294 2575 - 2,216 1,363
“Taxation G -4 200 -581 -368 =207
Proftic alier mxation 4170 3,034 1,994 1,848 ' 1,096
Transfer to statutory rescrve 6.2 -1,224 3714 -693 -358 -353
Transfer to small seale industries reserve (A2 432 -308 =278 2213 0
Dividend -1,200 -682 -550 -138 -375
Retaned profit transferred ro general reserve 012 1,294 1,673 473 639 368
Basic earmings per share (Koboy 6.22 87.4 76.8 51.5 73.9 13.8

Dividend per share (Koba):

- actunl 20.0 17.5 35.0 35.0 30.0

- adjusted 20.0 1.4 0.2 7.3 6.3
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CASH FLOW STATEMENTS

feor the vear ended 31 July

|

2004 2003 2002 2001 2000
Nty N'nuthon N'malhwon N'silhon Nwallion N'uathion
Operating activities
Cash generated from operanons 6.4 37.326 23,387 8,322 10,805 114,079
Tax pand 297 =334 -3 S214 -89
Financing activitics
Shures issued 6,07 941 490 M 0
Dividend paud 082 350 -438 -375 0
Deposit for shares 1,750 0 0 0 U
Investing activitics
Purchase of fixed assets and cquipment on loase 1,366 -1,015 -1L,00 -1,831 -1,965
Purchase of investment seeurines 9 -6,030 2222 [\] 0
Lucrease in cash wnd shart-term fuoneli 31,799 16,579 6,760 . 8,385 12,023
!
Analysis of changes in cash and short-term funds :
Balance ar 1 August 36,628 40,049 33280 24,904 12,879
Bakunce at 31 July 38,426 56,628 40,049 33289 D4.904
Lisgrease 10 cashy and shost-tevm firnds 31,799 16,579 0,700 8,385 12,025

f
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6 NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 july
2004 2003 2002 2001 2000
‘ Nollon N'million N'million N'milhion N'million
6.1  Cash and short-term funds
Cash 2,607 4,721 4,869 . 3,369 1,312
Bulances with bunks:
i Cenreral Bank of Nigeria 23,103 15,602 13,632 9,258 6,324
' Other banks within Nigoeria 3488 8,390 6,716 2,288 11,879
Banks outside Nigeria 7921 3,609 984 1022 108
Placements with local financid insntunions 5,170 2,352 6,579 4,996 f §,478
Vreasury bills 46,138 21,754 7,269 12,356 15,903
53,420 36,628 40.049 33,289 J 24,904
Included in placements with local financial snstcutions s an }
amount of N3.2billion due from Contnental Trost Bank. Il
6.2 Loans and advunces :
Analysiy by security:
Secured against real estate 13,839 10,142 7,885 4,590 1,236
Orhenvise secured 2,10 13,548 16,900 18,930 11,468
Unsecured 2,187 INES] 1,010 1,162 i 475
38,087 24831 23,793 24,682 13,179
Loan loss provision (Naote 6.31) 234 -1,682 -1,526 -1,363 -80v
Inrerestn suspense (Note 6.30) -1,298 2722 <592 -339 -127
33,318 22,127 23,677 22978 2,243
Alualysis by performance: )
Performing 34957 22466 23,799 23,026 12,157
Non performing: ‘!
- substandard 35 129 368 380 : 10
- Doubtrul 1 301 645 335 | 508
- Lost 3,094 1,833 983 935 | 504
38,087 24 83 25,795 24,682 13,179
I}
6.3 Loun loss provision and interestin suspense i
«tj Mopement in loai: loss provestn l
AT August
- Non-perfomiing 1412 1,267 209 698 59
- Performing 232 259 436 11 1 55
Additional provision
- Non-performing 661 817 824 582 606
- Performing 1407 2 -190 349 Co4
Provision no longer reguired <24 -333 -122 -165 -5
Amounts written-off 4] -330 -A51 -210 0
347 1,682 1,526 1,365 809
:

G
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6 NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
i I'or the yeur ended 31 uly
i 20104 2003 2002 2001 2000
' N omdhon N'muthon N'nillion N'mithion Nmllion
© 6.3 Loun loss provision and interestin suspense (continued)
i) Movesnent u fugerese in sispesae
At Augnse 722 592 339 127 4
Recognized -0l <17 -8 0 0
Wrirten-aff 0 -4 -318 175 Q
Suspended 637 603 579 387 123
AU3T July 1,298 722 592 339 127
6.4  Other assets :
Treasury bills pledged aguinstmnter-bank tukmgs 2,050 1,600 0 . 0 0
Prepayments 184 360 384 439 294
Inrerest receivable 767 695 1,536 1,071 369
Interest paid in advanee 136 199 294 308 139
Sundry accounts 260 157 282 147 239
Construction work-in-progess “ 126 298 326 102 i 187
. 4,243 3,309 ,822 2127 1,228
Provision for doubttul receivables -179 -144 - -329 =155
. . I
E . 40064 3,165 2,634 1,798 - 1,073
6.5 Investmentsecurities l
Continentad Trust Bank Limired:
- Ordinary shuees, 47.9% ( 2003 31%%) 2,040 2,130 0 0 0
- Long-term loan 3,650 3,650 0 0 ¢
STB Capital Mackers Limted (ordinary shares - 30.7%4; 2 20 20 0 ¢
African Dev, Insurance Co. Led. (ordinary shages - 35,7, 0 202 202 0 ! 0
Asset and Liability Tnsurance Co. Lid (ordinaey shures - 57.7%%; 202 0 0 0 ‘ 0
(nvestment in small and medinm seade enrerprises 320 0 0 0 0
Lagos State Government Bond 2005/2009 230 250 0 0 0
Delt Stre Government Bond 2004/2007 739 0 0 0 0
7,192 6,252 222 0 0

On 27 Februacy 2003, the CBN approved the bank’s acquisinan of'a 31% cquity interestin Continental Veast Bank Limiced ("CT13"
and the conversion of N3.65billion in ourstinding placenients tas long teen loan eepavable after 7 vears. The loan i at an anaual
interest rare of 3%. [n 2004, the bank sold a pornon of i shares i CTR (100mitiion ordinary shares) at a price of N128.Smillian,

- i

reducing 1ts holding to 47.9%.

|
i

Asar 31 july 2004, CFB had a deficit i sharcholders” nands ot abour Nabillion. The bank has not recogmised its share of this deticit

in the light of pending regulurory forebearances of NG.billion owed o the Centeat Baok of Nigeria and recorded improvement

finuncial position of the company since its acquisition: by the bank i Pebruary 2003 s resule of the steengthening of the Bour
Management, retarn of the company o protizabiline and ongoing recovery of past due obligations.

n the
i and
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< 6 NOTES TO THE FINANCIAL STATEMENTS (CONTINULD)
. T Vor the vear ended 3 uly
2004 2003 2002 . 2001 2000
Ninillion N'nulhon N'muthion N'nuthon N'million
6.6 Equipment on lcase i
{
Cust; !
At 1 August 0 0 527 527 l 0
Additions 0 0 0 0 t 527
iDisposal 0 0 -527 Q i 0
At 31 July 0 0 0 527 527
Avenmulated deprecation: ;
At August 0 0 527 50 0
Charge for the year 0 0 0 477 50)
Disposal 0 0 =327 0 0
At 31 July - 0 0} 0 527 50
INet book: vitlue 0N 0 0 o 477
6.7 Fixed assets
Cost] Vialuation:
Laeasehold land, buildings and improvement LIRS 1,482 1,117 877 572
Motor vehicles 878 710 747 304 410
Compurers, fumniture, srongroom and equipment 4,166 3,502 2923 1,673 933
6,975 5.694 4,787 2,854 1,915
Accumalated depreciation:
Leaschold land, buildings and improvement 549 393 204 222 ‘. 123
Motor vehicles 597 519 397 63 | 98
Computers, furniture, strongroom and equipment 2,643 1.80% 1,088 365 I 236
3,759 2717 1,749 650 | 447
Net book value |
Lausehold land, buildings and improvement 1,382 1,089 853 635 449
Motor vehicles 281 101 350 24 322
Compurers, furniture, strongroom and equipment 1,523 1.697 1.835 1.308 a7
3186 2,977 3,038 2,204 11,468
Lewsebold land snd buildings with a0 ner book vadue ot
NT7Omillion were revalued ar N377million in 1997 by Messes
Kunight Frank and AC Otebolu & Partiers, finms ot Chariered
i Surveyors and Valuers. Forty-five pereent (153%5) ot the resuliing
surplus was then tncduded i the books i accordance wiks
. applicable cegulations.
I
6.8 Depasit
Demand 73,127 40,891 34,189 30,622 19,010
Time 17,278 24,7144 19,650 17,130 14,237
Savings 12,823 8.629 5,133 4,386 1,659
103,231 74,234 58,992 53 158 34.906
|
il
i
1
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G NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
Vo the vear ended 311uly
2004 2003 2002 200 2000
Nilon N'million N'mulhicu N'mullies TN milhon
6.9 Other liabilities
Jnterest payable 245 144 276 477 164
Joter-bunk takings sceured with teasury bilts 2,050 b 600 0 0 0
Uncamed income 843 436 282 205 110
Orther eredit balances 3,679 2328 1,505 1.818 603
Deposit for shares 0 38 1,0M 0 0
Fercign currency balwces 1966 1928 84 327 923
Dividend payable 1,200 682 550 438 375
Provision for contigencies 84 84 84 84 84
12,068 7.240 3,852 3549 | 2201
[
6.10 Taxation |
{0y Chage
lncome tax 393 252 204 224 213
liducation tax 34 37 41 29 28
(Qver)/Vnder-provision in prior yaes 8 -2 126 8 0
Cuerent tax 155 287 371 253 241
Defeered mx 1] 68 102 2 0
As previously stated (R 355 473 275 241
Adpustnent to deferred tax 0 05 108 93 26
[EX) 260 581 368 267
W) Payable
At August 289 356 286 247 95
Charge for the yuur 455 287 N 253 21
Payments during the year 207 -354 -301 -214 -89
At 37 July 447 289 356 286 247
(&) Defersed tax: |
Ar 1 August 192 124 22 0 l[ 0
Charge 7 (abatemoent) for the year -4 68 22 L0
i .
As previously stated 181 192 124 22 I o
Adjusmment 248 248 343 235 142
At 31 July 429 140 467 257 142
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6 NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

V'or the year ended 31 July

2004 2003 2002 2001 2000
Nimlhon N'million N'million N'oullion PN'million
6.11 Shure capital ‘

w) Authorised I
Ordinary shaces of 30 kobo cach 3,000 3.000 2,000 2,000 f
Ordinary shares of N1 each I 1250

3.000 3.000 2,000 2,000 | 1.230

b) Called-up
At August 118 2,000 1,250 1,250 1,250
Called duding the year 1,052 -32 750 0 0
At fuly 34100 1,948 2,000 1,250 1,250

) Paid-up
At 1 August 1,948 1,572 1,250 1,250 1,250
Paid during the yeur 533 376 322 it 0
At 31 July 2781 1948 1,572 1,250 1,250

) Share premsinem
At 1 August 798 233 65 65 p 03
Arising during the year 3,631 565 168 € : 0
Share issue expense -057 0 0 0 : 0

|
A3 July 5972 798 233 65 | 63
¢) eposis for shares
Nominal value 219 0 0 0] i 0
Share premium 1531 0 0 0 | 0
At 31 July 1,750 4] Q Q { Q

Atan exera-ordinary general meeting held on 13 February 2004, mambers approved the inital public offer of 2.104hillion olinacy
shares of 50kobo cach ut N4.00 per share. Related procecds o NL75 billion from 437,465,300 ordinary shares are yetjro be

approved by the BN and have bheen recorded ax depesits tor shures,

[X¢]
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

6
For the year ended 31 July
) 20104 2003 2002 2001 2000
: N'mllion N'nullion N'nullion N'nullion N'asillion
i 6.12 Reserves
ay Snitiatory reserve
At 1 August 2,185 1,814 1,121 563 210
Transfer from prohr and loss account 1,224 RIAS 693 553 353
At 31 July 3,409 2,185 1,814 Lizt 1 563
]
4
b} Small Scale Indusivices reverne !
At August 799 491 213 0 ! 0
Transfur fron profic and loss account 152 308 278 213 0
At 31 July 1,251 799 491 213 0
|
¢) Fixed assety revabuation resere :
At T August 138 138 138 138 138
Depreciation charge J 0 0 O (4]
A3 July 138 138 138 138 138
A) Revensue reserve
At 1 August 316 1,705 1,232 393 225
Addinon 1,204 1,673 473 639 368
At 3T July 4710 3,378 1,705 1,232 593
Total reserve at 31 July 9,508 6,500 4,148 2,704 1.294
6.13  Interestand discount income N
Loans and advinees 8,016 5,599 6,792 5,672 13,488
Placements and short-rerm funds 3,898 3,804 2,197 1,033 ‘ 945
11913 9,493 8,989 7,605 14,433
|
614 [nterest expense
Customer deposits 1,206 3,962 3,054 3,008 1,633
Inter-bank takings 518 406 448 287 \ 208
4,834 4,368 4,402 3,385 1,901
{
6.15 Bud and doubtiu} debt expense
Founs and advanees 1,827 86 512 766 695
Other assets 33 b4 -141 174 67
Rocovery of previously written-of € risk asscers Q 0 0 -27 | -38
Contingencies ) 0 0 0 ~ 09
! 1,862 442 N 913 793

e e e e
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NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)
FORTHE YEAR ENDED 31 JULY
For the vear ended 31 July
2004 2003 2002 2001 L2000
. N'nullion N'anllion N'million Nmillion N'twilion
6.16 Operating expenses )
Staff costs 2,891 2,445 1,805 1,397 083
Directors’ emoluments 2 19 17 15 17
Auditors' cemuncration 12 10 10 9 5
Profiny/loss on sale of fixed assors I8 -12 0 14 -6
Lease rentals 0 0 284 o Ix
Depreciation of cquipment on laase 0.6 0 0 0 477 50
Depreciation of fixed assets 6" 1,143 1,033 8§21 498 324
Orher operating expenses 1,654 1.491 1,297 1,237 918
5,739 4,986 4,234 4,038 2,070
6.17 Cuashflow from operations
Reconciliation of profit before tax: i cashy gencroted frow aperations: %
Operanag profit +ald 3294 2,575 2216 1 1,363
~ Preovision for Josses 1,862 442 371 913 793
Recovenes on previously warten-olf foans 0 () 0 27 38
Depreciation 1143 1,033 821 975 174
Kook value of fixed assers disposed 4 43 0 597 494
Inerease/ (decreasd) in other labilines 4310 3,256 191 1,225 11,914
Voans waitten oft Q 330 351 210 : U
tnerease/ (decrense) o inferest in suspense 376 130 253 212 {123
12,519 7,868 3,860 5,955 1,275
Inerease in loans ro customers 213,256 9264 -3 211,503 16,275
Peerease in other assers O34 -187 -695 -899 1 -393
Fixed assets write-back 0 0 -564 0 | ¢
Increase in deposits 28,997 15,242 6,834 17,252 19,472
|
Caxh generated from operations 17,3206 23,587 8,322 10,805 14,079

13



2

STANDARD TRUST BANK I'LC
FINANCIAL INFORMATION

" NOTES TO THE FINANCIAL STATEMENTS (CONTINUED)

6
) FORTHE YEAR ENDED 31 JULY 1
6.18  Contingent liabilitics and commitments
a) CREDET RELATED COMMUPNENTS ‘ ‘
|

i the normal course of business the bank s a party to Goaocad msteuments with o ff-balunce sheet ask, These instruments are issued

to meer the eredit and other financial requirements ol costonters. Phe contractual amounts of the off-balince sheer fnancial
instruments at 31 July arg

I'or the vear ended 31 ulv

2004 2003 2002 2001 2000

Nemithion N'nutlion N'million Nttion N'million

Performance bouds, guurantees and indemunines 1,715 2905 460 568 © 1,997
Bankers aceeprances rediscounred 10,208 2,200 3,000 3156 3,450
11,023 5,105 3,460 3,718 5,447

LY LEGAL PROCEEDINGS

As at 31 July 2004 there were Tegal procecdings outstanding st the bank with contingent liabitity of N5.1billion (2003: N107m).
No provision has been made as professional advice mdicies that it s unlikely that any sigmficant loss will eventuate, :

b)Y CAPITAL CONMMITMENTS

Asat 31 July 2004 the bunk had no significant connmitments in sespect of capital expendirure.
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6 NOTES TO THE FINANCIAL STATEMEENTS (CONTINUE D)
FOR THE YEAR ENDED 31 JULY
6.19  Liquidity risk - maturities of assets and liabilivies as w31 July 2004

oo wdans o manths 6-12 months -5 years dver 5 yoars Towl
Ngdbeon Niadiion Nwvillion Nwillion N'anllion Nsnllion
Assets
Cash and short 1enm funds 42,284 46,138 0 0 0 88,426
Vaoans and advances VR TY 2990 8,066 1,4 2034 3327
Other assets it 1,328 686 0 i} +,004
Juvestuent securities 0 0 0 989 . 6,203 7,192
Foguipment on tease 4 0 4] 0] 8 U
Fined pssets ¥ 4] \) ¢] 3,186 1 3186
l
Total assets 62,758 30,455 8,752 2,430 11,700 136,095
|
Liabilities
Deposits fUo, 13 2,434 133 107 ¢} 03,230
ther habilities A0y 3757 3,966 429 20,525 132,956
JOd 108 6,587 4,100 536 20,525 IL(), 186
Net liguidity gap Aok 13,868 1,652 1,893 -8,825 ‘ 91

The whle above analyses assars and Rabilines of e bankomie relevanomararity geoupings based on the remaining poriod at balince
sheet Gate o the conrractual matueiry date.

The matching and conrolled mismatching, of the muturioes and meerest aates of assets and Habilines s fundumental ko the
management of the bank, Tris unusual for banks cver to be completely marched since business transacted is often of nacuetdul tevins
and of different types. A uaniached position potentally cahanees profuability, but can wso increase the dsk of losses,

The matarity of assers and liabiliies and the abiliny 1o replace, wean acceptable cost, interest-bearing liabilities as they mature, are
important factors i assessing the liquidity of the Tank and s exposire to changes in interest eates and exchange rates,

6.20

Related party transactions

The bank had relared parey revionships where signiticant mluence exsts with Asser and iability Insurance Company 1. imiu.(i{ BCHL
Lamited, Contnenral Trust Bank Timited ("C7F1), Consolidaed Frast Fands imited, Fas Limited, Real Peopenty & lnvutu\mh
bamited, Reliance Telecoms Limired, Clameo Industres Limired, fst Domision Tnvestiments Limited, Monaghan hwumum\
Limited, Poshville Tnvesiments Limired, STB Capiid Mackers tamocd and ST Limired.

Credit facilities are provided by the bank to relaed parties on conmercial eems, Loans and advances to related pacties as of 3] July
2004 amounted tr N1.93billion,

I Febyary 2003, the Bank seeured the approval of the CHUN for acquisition of a 51% interest in CUB D Mareh 2004, the bank
reduced s interest o 47.9% following the sile of a 10 million ordinary shares to BGL Limited at N1.30 per share, As discloded in
Note 6.5 above, the investment in CTB has been accounted Tor ar cost'The bank has nor accounted for its shace of CTB's eesulrs
since February 2003, CTB had negative equity of N7.026 bidlion as ar 31 Auguse 2003, the date of its last published fingncial

KEINCUIS.
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2 6 NOTESTO THE FINANCIAL STATEMENTS (CONTINUED)

FOR THE YEAR ENDED 31 JULY

Axar 31 july

s
204 2003 2002 2001 2000
Nok Nmithon Nomilhon N'million N'million Cuillion
6.21 Reconciliation of reported peofits
i peofits per audited financial statements
Prafit before tax pee andied Beancnl statements 4,524 3076 2,782 2133 k LA4l6
Adjustments affecting wudited profit before tax:
a Rechassification of provision for doubiful acconns 4] ¥ 0 0
b Reclussitication of provision foe douhtful acconnts 0 0 Q0 156 -150
¢ Additional loan loss provision 0 0 0 0 -38
d Witte-hack of excess depreciation chargee 0 0 0 0 62
¢ Addirional depreciaion charge 0 0 0 73 ()
f Rechssification of provision foe doubtful wceanns 0 218 -218 0 u
2 Write-back of excess depreciation charge 0 0 1 \ u
g Write-bueck of excess provision for loun loss a1 0 0 0 ' 3]
Adjusted profit before tax 4,015 3,294 2,575 L2216 1,363
6.22 Earnings per share data l
Number of shares, begiuning of veur 3,896 4,000 2,500 2,500 2,500
. i
Number of shares, end ol vear 2,104 3,896 - 4,000 2,500 2,500
Weighted average number of shures 4,773 3,948 3,875 2,500 2,500
; Basic carnings per share (nae) 0.87 0.77 0.51 0.74 0.44
| X

Basic earnings per share has been comprared as proticafree s divided by the weighited average number of wh.m.s in issue dudng cach
vear. T 2002, the bank's ovdinary shares were mounits of N1 cach, [

6.23 Post balance sheet events

Aran extra-ordinary general meeting held on 7 October 2004, members approved inerease of the authodsed share C\]m.xl to
N4billion by the ereation of 2billion new ordinuey shires Gt 30Kkobo cach and a public ofter of 2billion ordinary shares 30kobo
al N7.00 per share. Phe offer which opened on 17 January 200% and closed on 14 February 2005 was fully subscribed. Final
alfotment s awaiting CBN verificanion of the proceeds,

ach
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March 8, 2005

The Directors

United Bank for Africa Ple
UBA House

Marina

Lagos

and : ,

Philips Consulting
UBA House, 4" Flour
~ 57, Marina
305

and

The Directors

Securities Transactions & Trust Company Nigeria Limited
12" Floor, 2A Osborne Road

Tkoyi

Lagos

Gentlemen,

MEMORANDUM OF FINANCIAL FORECAST

1

We have reviewed the accounting policies and calculations of the financial forecast of United Bank for Africa Ple (for

which the Directors of United Bank for Africa Plc are solely rcsponsible) for the years ending March 31, 2005, 2006, and
2007, '

In our opinion, the financial forecast, so far as the accounting policies and calculations are concerned, have been properly

-~ompiled on the footing of the assumptions made by the Directors and are presented on a basis consistent with the
&écounting policies normally adopted by the Bank., However, there will usually be differences between forecast and actual

results, because events and circumstances frequently do not occur as expected, and those differences may be material.

We have no responsibility to update this report for events and circumstances occurring after the date of this report.

Yours faithfully,

Ot g
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PROFIT FORECAST

Forecast Profit and Loss Account

For the year ended 31% March 2005 2006 2007
N'000 N'000 N'000
Income ‘
Intetest and discount income 15,210 21,569 23,94?
Foreign exchange income 445 1,034 1,1317
Commission income 8,303 6,599 7,19?
Others 2078 1,821 2,091
Total income 26,536 31,023 34,36|6
Expenses i
Interest expense 4,199 6,040 6,765
Gcnéml and administrative expenses 14,143 14,579 15,60{)
Diminution in value of asscts 1371 1,467 1,716
Provision for doubtful accounts 280 169 194%
Total expenses 19,993 22,255 24,279
Profit before taxation 6,543 8,768 10,088
Taxation (1,636) (2,192 (2,522)
Profit after‘taxation 4,907 6,576 7,565
i
Appropriated as follows: :
Transfer to the statutory reserve 736 986 1,135
Dividend 1,836 2,448 3,060
Small-scale industries reserve 654 877 1,00?
Transfer to the general reserve 1,681 2,265 2,362
4,907 6,576 7,56?()
Offer statistics: '
Earnings per share _ 1.60 2.15 24
Dividend per share 0.60 0.8 1.0
Dividend cover (times) 2.7 27 25
Dividend payour ratio 37% 37% 40"
Price/earnings ratio (at suspended price of N10 price) 6.2 4.7 4.0
Number of issued share of 50k each {million) 3,060 3,060 3,060
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BASES AND ASSUMPTIONS FOR THFE PROFIT FORECAST

The bases and principal assumptions used by the Directors in the preparation of the
projected financial statcments are sct below: -

Basis of presentation
The projected financial statements have been pu_parcd under the historical cost convention
and in accordance with the bank’s normal accounting policies.

Political and economic factors

Changes in the political and economic climate are not upcctcd to adversely affect the
opcrations of the bank and there will be no significant changes in the Federal Government
Monetary and Fiscal Policies that will adversely affect the bank during the forecast period.

Interest income
The bank will earn an average return of 13% on its interest bearing asscts in 2005 to 2007
financial years.

Interest expenses
The Bank’s ratio of interest expense to average deposits will be 3% during the forecast
petiod.

Provision for loan losses :
The ratio of loan losses to total loans will be 1% or less for the forecast period.

Fees, Commissions and other income
Fees, Commissions and other income will grow at the rate of 21% in 2005, 17% 1a 2006 and
10% in 2007.

Operating expenses
Operating expenses to income ratio will average 58%, 52% and 50% for 2005, 2006 and
2007 respectively, while staff strength will grow by 0.75% annually.

Taxation
The effective corporate tax rate will be 25% per annum during the forecast period.

Transfer to reserves :
15% of profit attributable to shareholders will be transferred to statutory reserve while 10%
of profit before tax will be transferred to reserves for investment in small-scale industries.
Balance of Profit After’ Tax (PAT) after the aforesaid and dividend payment will be
transferred to General Reserves.

Earnings per share

Farnings per share 1s based on the effective number of shares in issuc at the end of each
financial period.

Dividends

The dividend policy of the bank is to pay out approximatcly 40% of PAT as cash dividend,;
therefore Dividend Per Share will be NO.6OK in 2005, N0.80k in 2006 and N1.00 in 2007.
All shares in issue as at March 31, will rank for dividend.
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Balance sheet .
The bank’s balance sheet size is fotecast to grow by about 18% in 2005 and 9% in 2006 and
10% in 2007.

Customers :
The bank will continue to enjoy the goodwill and confidence of present and potential
customers.

Management
The quality of the bank’s management will be sustained during the forecast period.

Other assumptions
There will be no new share issue by the bank duc to the on-going merger plans.
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U‘DO UpoOMA ‘& BELO-(JISAGIE

BARRISTERS AND SOUUTORS

29" April 2005

Phillips Consulting, SecTrust,

4™ Floor, UBA House, Foreshore Towers,

57 Marina, , 12" Floor,

Lagos ' 2A Osborne Road,
Ikoy1

UBA'S LITIGATION STATEMENT

§t. Nichotos Housa (10t Fioor;
Catholic Mission Street,
P O. Box 53123. kovi,

Logos. Nigerio,

Tol: 234-1-2634831, 2634957
2630986, 28459314
For; 234.1.2634841, 26472
£-mail: uuboRAIDG.0g
VEDSIe; WwWw.ubo g

Port Harcour! Office:
16, Xhona Stieet,
Oiline, Port Harcount
Tal: 234-084-238049,
234.086-574627

Ghana Assoclate: ‘
Bentsi-Enchit, Letsa & Male. i
13t Fioor, Eost Bay leachers. |
Hall Arnex, Oft Bomas food,
PO Box 1832.A¢cro, Ghono,

Please find stated below, UBA's litigation statement for the purpose of inclusion

in the Scheme Documents.

UBA is currently involved in 682 lawsuits of which 272 are suits
instituted against the bank and 410 arc suits instituted by UBA.

in the suit insdtuted against UBA by BTL Industries Limited, judgement
was awarded against UBA by the Lagos State High Court and upheld by
the Court of Appeal for a sum, which together with interest, amounted
to =N=6,238,023,578.43 (six billion, two hundred and thitty eight
million, twenty-three thousand, five hundred and seventy-cight Naira
and forty three kobo) as at 30" June 2004. The matter is currently on
appeal to the Supreme Court and, based on the opinion of counsel, the
directors of UBA are of the view that the appeal will be successful. Of
the other 271 suits instituted against UBA only 167 suits involve
monetary claims against the bank and the total amount claimed 1s
approximately 22 billion Naira The directors of UBA are of the opinion
that a significant number of the suits lack merit and that apart from the
BTL case, none of the cases pending against UBA is likely to have any
material adverse effect on the bank.

UBAPIOSTLInganon Statement

{

‘.UDOMA UDQ UDOMA, MA BCL. (OXON))BL ¢ DR. MYMA BELO-OSAGIE. LL.B, LLM. SJ0 {HARV) 8L+ OLUFEMI D. LIJADU BA {DURMAM) LLM, (LOND) BL » CANIEL O. AGBOR. B.SC, M PA. {CALABAR) LL.B (BENIN)BL «!
ANIEXAN E UKPANAH, B A {DORSET] B L KAFAYAT O LAMBO (L 8. [BRISTOL)BL, UZOMAH AZIKIWE Lt B {IFE1 8L ACtub s SOLOMONM. ETUK. LLB B.SCiCALABAR] BL » GBENCA M. 0JO.LL.B. (IFE) LL M {UNILAG 3L

OLUFOLAKE O ELIAS ADEBOWALE. MA (OXON)LL M (LOND) BL » OLAYINKA A EDU. BAJEXETER)CIP LAW BL » NICHOLAS CHIDI OXAFOR, 1L.8 IUNN) BL MClasb s KALU M A, ABDSI. LL.8 (CALASAR) BL »
TITILOLA £ HASSAN. LL.B [LASU} BL 4 CHIKE L 0. CBIANWU. LL B INAU) 3¢ 4 ELIZARETH OYEDOYIN OYETUNDE. LL B IIBADANI 8L o ELVIS £ OBIERQMA, LL 8. LLM (UNILAGI BL

CONSULTANTS ANIOLA DURQSINMI-ETTI, LL.M. (CANTAB) BL.OLOLADE O. QSOSAMI, LL.B. {(JOS) BL



UBA is claiming a total of =N=8,475,971,837.24 in the 410 cases
(including debt recovery cases) in which it is acting as plainaff.

A list of UBA’s claims and litigation is available for inspecdon.

UDO UDOMA & BELOM OSAGIE

UBAP3O3037L1iganon Siarcment
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IN THE FEDERAL HIGH COURT OF NIGERIA o

HOLDEN AT LAGOS
SUIT NO.

IN THE MATTER OF THE INVESTMENTS AND SECURITIES ACT CAP 124 LAWS OF THE
FEDERATION OF NIGERIA 2004

IN THE MATTER OF AN APPLICATION UNDER SECTION 100 OF THE
INVESTMENTS AND SECURITIES ACT CAP. 124 LAWS OF THE FEDERATION OF NIGERIA

2004
IN RE:

1. UNITED BANK FOR AFRICA PLC (RC NO. 2457) -- 15T APPLICANT
2. STANDARD TRUST BANK PLC (RC NO. 146695) .- 240 APPLICANT

JOINT ORIGINATING SUMMONS BROUGHT PURSUANT TO SECTION 100 OF THE
INVESTMENTS AND SECURITIES ACT CAP. | 24 LAWS OF THE FEDERATION OF NIGERIA 2004
FOR LEAVE TO CONVENE SEPARATE MEETINGS OF THE APPLICANTS' RESPECTIVE
SHAREHOLDERS

TO CONSIDER A SCHEME FOR A PROPOSED MERGER

LET ALL PARTIES CONCERNED attend before the Honourable Justice sitting
at the Federal High Courton ... the ........ day of ...
2005 at 9 O'clock in the forenoon or so soon therealter as Counsel may be heard on the
hearing of an application by:

1. United Bank For Africa Plc, a public limited fiability company incorporated under the
laws of the Federal Republic of Nigeria and duly licensed to carry on banking
business in Nigeria (hereinafter referred to as the "1t Applicant”), whose registered
office is situate at 57 Marina, Lagos; and

2. Standard Trust Bank Plc, a public limited liability company incorporated under the
laws of the Federal Republic of Nigeria and duly licensed to carry on banking
business in Nigeria (hereinafter referred to as the 2% Applicant"), whose

- registered office is situate at Plot 1662, Oyin Jolayemi Street, Victoria Island, Lagos.

For the following Orders:

(1)  Directing each Applicant to convene a meeting of the holders of its fully paid
Ordinary Shares for the purpose of considering and, if thought fit, approving with or
without modification, the Scheme of Merger of the two companies in the form and
context of the Scheme Document annexed herewith;

(2)  That the meeting of the 15 Applicant be convened and held at.......... on the
v dayof L 2005at ......... , or so soon thereafter, and the
meeting of the 20 Applicant be convened and held at .... .... onthe ........ day of

................... 2005 at .........., or so soon thereafter;
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IN THE FEDERAL HIGH COURT OF NIGERIA
HOLDEN AT LAGOS

SUIT NO.

IN THE MATTER OF THE INVESTMENTS AND SECURITIES ACT CAP 124 LAWS OF THE
: FEDERATION OF NIGERIA 2004
AND

[N THE MATTER OF AN APPLICATION UNDER SECTION 100 THEREOF

IN RE:
1. UNITED BANK FOR AFRICA PLC (RC NO. 2457) - 15T APPLICANT
2, STANDARD TRUST BANK PLC {RC NO. 146635) - 2N0 APPLICANT

AFFIDAVIT OF URGENCY IN SURPORT OF THE ORIGINATING SUMMONS FOR LEAVE TO
CONVENE COURT ORDERED MEETING

|, Jennifer Aburime, female, Christian, of 98, Awolowo Road Ikoyi, Lagos make oath and say
as follows:-

1. 1 am a legal practitioner in the law firm of Messrs. Banwo & Ighodalo, Solicitors to
the 2% Applicant. The facts to which | depose herein have been derived in the
course of my said employment and are being sworn with the consent and authority
of the 1% and 21 Applicants, in connection vith an Originating Summons dated

, 2005 filed herein on both Applicants’ behall on even date,

2. ltis desirous, subject to the convenience of this Honourable Court, that the above
stated application be heard by this Honourable Court at the earliest possible time for
the following reasons:

(a)  To effect the merger between the 1% and 2" Applicants in accordance with
statutory provisions, the hereinafter specified steps must be duly complied
with: :

(i) Apply to the Securities and Exchange Commission (SEC) and Central
Bank of Nigeria {CBN) for a pre merger consent;

(i) Court hearing of application to convene court-ordered meetings;
(i) Obtain leave of Court to convene such meetings;
(iv)  Dispatch Notice of Meetings to shareholders;

(v)  Hold Shareholders' meetings of each Applicant,
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IN THE FEDERAL HIGH COURT OF NIGERIA
HOLDEN AT LAGOS

SUIT NO.
IN THE MATTER OF THE INVESTMENTS AND SECURITIES ACT CAP. 124 LAWS OF THE
FEDERATION OF NIGERIA 2004
AND

IN THE MATTER OF AN APPLICATION UNDER SECTION 100 THEREOF

UNITED BANK FOR AFRICA PLC (RC NO. 2457) - 15t APPLICANT

2.~ STANDARD TRUST BANK PLC (RC NO. 146695) - 2nd APPLICANT

2% APPLICANT'S AFFIDAVIT IN SUPPORT OF THE ORIGINATING SUMMONS FOR LEAVE

TO CONVENE MEETING TO CONSIDER SCHEME OF MERGER

|, Chief .Ferdinand Ngogo Alabraba, Male, Christian, Nigerian Citizen, Chairman of the 2
Applicant of Plot 1662, Oyin Jolayemi Street, Victoria Island, Lagos hereby make oath and
state as follows:

1.

| am lhe;Chairman of the above-named Standard Trust Bank Plc, the 2™ Applicant
(hereinafter referred to as "the 2 Applicant” or “STB") and | am duly acquainted
with STB's affairs by virtue of my said position in the said Bank. | am duly authorized
by the Board of STB to depose to this affidavit on its behalf.

This affidavit is made in support of the joint application of the Applicants by way of
an Originating Summons taken out on the .....day of ............... 2005 praying
that this Honourable Court direct STB to convene a meeting of the holders of its
Ordinary Shares for the purpose of considering and if thought fit, agreeing, with or
without modification, to a Scheme for the proposed Merger to be made between STB
and the 1% Applicant, a copy of which said Scheme (hereinafter referred to as “the
Scheme") is contained in the document now produced and shown to me marked
Exhibit "A" (hereinalter called “the Scheme Document™).

STB (formerly Crystal Bank of Africa Limited) was granted licence to carry on
banking business by the Central Bank of Nigeria (“CBN") on the 5" of March 1990
and was duly incorporated on the 15" of March 1990. STB (then as Crystal Bank
Limited) commenced operations on the 4" of June 1990. By a Special Resolution
dated 30" of July 1997, the name of the Bank was changed to “Standard Trust
Bank Limited" and the said change was effected at the Corporate Affairs Commission
("CAC"). The document now produced, shown to me and attached hereto marked
Exhibit “B" is a copy of STB's re-issued Certificate of Incorporation dated 313 of




July, 1997, and the document now produced and shown to me and attached hereto
marked Exhibit “B1" is a copy of STB's banking licence issued by the CBN.

By a special resolution dated 19" July 2002, subsequently approved by the CAC,
STB was registered as a public company and accordingly its name changed to
“Standard Trust Bank Plc". The document now produced, shown to me and attached
hereto marked Exhibit "B2" is a copy of STB's Certificate of Incorporation dated 4t
day of October 2002 evincing STB's new status and change of name. In March
2004, STB offered its shares to the public by way of an Initial Public Offer, and listed
its entire issued share capital on the floor of the Nigerian Stock Exchange.

STB's registered office is situate at Plot 1662, Oyin Jolayemi Street, Victoria Istand,
Lagos. -

The objects for which STB was established are set out in its Memorandum of
Association, its main object being "the carrying on of banking business”. The
document now produced and shown to me marked Exhibit “C" is a Certified True
Copy of the Memorandum and Articles of Association of the Bank.

(i)  -Atincorporation on 15" March 1990, STB had an authorised share capital of
N25,000,000 comprising 25,000,000 ordinary shares of N1.00 each. Its
issued and fully paid-up share capital was N10,050,000 comprising
10,050,000 ordinary shares of N1 each.

(i)~ Byresolutiondated............. , the authorized share capital was increased
to W50,000,000 by the creation of additional 25,000,000 Ordinary shares
of i/ each.

(i) B8y a resolution dated ...... e . the authorized share capital was

increased to #100,000,000 by the creation of additional 50,000,000
Ordinary Shares of #1 each.

{ivy By resolution dated 5% August 1995, the authorized share capital was
increased to N250,000,000 by the creation of additional 150,000,000
Ordinary shares of N1 each.

(v) By resolution dated 9" December 1996, the authorized share capital was
increased to N750,000,000 by the <creation of additional 500,000,000
Ordinary shares of N1 each.

(vi) By resolution dated 14" May 1998, the authorized share capital was
increased to N1,000,000,000 by the creation of additional 250,000,000
Ordinary shares of N1 each.

(vi) By resolution dated 30" June 1998, the authorized share capital was
increased to 1,250,000,000 by the creation of additional 250,000,000
Ordinary shares of N1 each.

(vii) By resolution dated 7" November 2000, the authorized share capital was
increased to N2,000,000,000 by the creation of additional 750,000,000
Ordinary shares of N1 each.
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(ix) By resolution dated 19® July 2002 the authorized share capital was
increased to N3,000,000,000 by the creation of additional 1,000,000,000
Ordinary shares of N1 each.

(x)  Atan Extra-Ordinary General Meeting held on 19% July 2002, it was resolved

" that pursuant to Section 100 of the Companies and Allied Matters Act Cap

59 Laws of the Federation of Nigeria 1390, and Article 6 of the Bank's

Memorandum and Articles of Association, each of the existing fully paid up

ordinary shares of #1 in the capital of the Bank be sub-divided into two (2)
ordinary shares of 50 kobo each.

(xi) By resclution dated 7" October 2004, the authorized share capital was
increased to its present sum of N4,000,000,000 by the creation of an
additicnal 2,000,000,000 Ordinary shares of 50 Kebo each.

Now produced and shown to me and collectively marked Exhibit “D", are copies of
the Letters and Certificates issued by the CAC confirming the registration of the

Bank's said increases in share capital.

The issued and fully paid up share capital of the 27 Applicant is now
t42,781,267,350 divided into 5,562,534,700 Ordinary Shares of 50k each.

Pursuant to a directive of the CBN (handed down by the CBN Governor on the 6%
day of July 2004) all banks operating in Nigeria were mandated to increase and or
enhance their total shareholders' funds tc a minimum sum of #425 billion by the end
of December 2005. An objective of the (BN directive is the creation of more
efficient, more responsive mega banks in Nigeria through mergers and
consolidations.

Further to the averments contained in paragraph 9 herein and to assure the
creation of an operationally efficient, well run and highly capitalised banking entity, it
is the desire of the Applicants to merge and consolidate their business relationship,
exploit synergies, ensure future growth, and assure enhanced returns to their
shareholders by merging the activities of the 2™ Applicant with those of the 1%
Applicant so that the whole of the 5,562,534,700 issued and fully paid Qrdinary
shares of 50 kobo each in the capital of the 279 Applicant shall be surrendered and
cancelled and all the 2" Applicant's assets, liabililies and undertakings be
transferred to and vested in the 15 Applicant in exchange for the allotment of the 1+
Applicant’s shares to the holders of the ordinary shares of the 20 Applicant in
accordance with the provisions of the Scheme Document. Specific details of the
Scheme are set out on pages ... to... of the Scheme Document (Exhibit A).

The Applicants have been advised by their respective Financial and Legal Advisers
that the consolidation of both banks could best be carried out by means of a
Scheme of Merger pursuant to Section 100 of the Investments and Securities Act
Cap. 124 Laws of the Federation of Nigeria 2004 (“the ISA"), under the terms and in
the form of the Scheme as contained in the Scheme Document, and in accordance
wilth the directives and gquidelines of the Central Bank of Nigeria on Bank
consolidation.

The Board of Direclors of STB has, subject to compliance with statutory
requirements, approved its merger with the 1% Applicant in accordance with the
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16.

17.

18.

20.

terms and conditions contained in the Scheme and approved the issuance of the
drat"document containing the Scheme. A copy of the

extracts of the Minutes of the proceedings of the meeting of the Board of Directors
of the Bank whereat the Scheme of the proposed Merger was approved is now
produced and shown to me, marked Exhibit "E”.

Clause 3 (pp) of the object clause in the Memorandum of Association of the Bank

permits the 27 Applicant to participate in the Scheme.

In accordance with regulatory and statutory provisions, the pre-merger consent of
the Central Bank of Nigeria (CBN) has been obtained for this transaction, and the
Securities and Exchange Commission (SEC) has issued a “no objection” letter in

“relation thereto. Copies of the (BN pre-merger consent and the SEC “no objection”

letter are now produced, shown to me and attached hereto marked Exhibits “F" and
*G" respectively.

It is proposed that the Scheme shall be presented to the holders of the Ordinary
shares in the capital of the 27 Applicant for their consideration and approval, at a
meeting of such shareholders directed to be convened by this Honourable Court
pursuant to the provisions of Section 100 of the iSA.

It is suggested that the said meeling be held in ..... on the ... day of ... 2005 or
so soon thereafter,

Notices of the meeting and a copy of the Scheme Document (incorporating an

- Explanatory Statement to the shareholders of both the 15t and 2/ Applicant) shall

be sent by pre-paid post to the addresses of the shareholders appearing in the
Register of Members of the 2 Applicant. In addition, the said Notice shall be
advertised in two national daily newspapers and the advertisements shall specify the
addresses where shareholders who da not receive their mailed notices and Scheme
Document in good time, can obtain copies of the Scheme Document. A copy of the
Notice of the proposed meeting of the 21 Applicant is set out on the pages ... to...
of the Scheme Document.

It is also proposed that the meeting of the 2'¢ Applicant be convened and held in
accordance with the provisions of its Articles of Association, and that |, the
deponent, be appointed Chairman of such meeting. It is further suggested that this
Honourable Court order that in the event | am incapacitated and or unable to Chair
the meeting, Mr. Tony Onyemaechi Elumelu, Managing Director of the 2™ Applicant,
act as Chairman of the said meeting, in my stead. Where either Mr. Elumelu or
myself are incapacitated or unable to attend the meeting, | propose that any of the
other directors present thereat and so elected, act as Chairman of the said meeting.

Voling al the meeting shall be by poll.

If the Scheme is agreed to by the prescribed statutory majority, it is proposed, in
accordance with statutory and regulatory provisions, to refer the Scheme to the SEC
and CBN for approval. If the SEC and CBN each approve the Scheme, the Reports of
the Court Ordered Meetings will be presented with a Petition to this Honourable
Court, {pursuant to Section 100(3) of the ISA) praying that the Scheme be
sanctioned, with or without modification.



¢« 2

157 DRAFT--

IN THE FEDERAL HIGH COURT OF NIGERIA
HOLDEN AT LAGOS

SUIT NO.

IN THE MATTER OF THE INVESTMENTS AND SECURITIES ACT CAP 124 LAWS OF THE
FEDERATION OF NIGERIA 2004

AND

IN THE MATTER OF AN APPLICATION UNDER SECTION 100 THEREOF

IN RE:
1. UNITED BANK FOR AFRICA PLC (RC NO. 2457) - 15T APPLICANT
2. STANDARD TRUST BANK PLC (RC NO. 146695) - 2K0 APPLICANT

AFFIDAVIT OF URGENCY IN SURPORT OF THE ORIGINATING SUMMONS FOR LEAVE TO
CONVENE COURT ORDERED MEETING

I, Jennifer Aburime, female, Christian, of 98, Awolowo Road lkoyi, Lagos make oath and say
as follows:- :

1. 1 am a legal practilioner in the law firm of Messrs. Banwo & Ighodalo, Solicitors to
the 20 Applicant. The facts to which | depose herein have been derived in the
course of my said employment and are being sworn with the consent and authority
of the 1st and 27 Applicants, in connection with an Originating Summons dated

, 2005 filed herein on both Applicants’ behalf on even date.

2. ltis desirous, subjéct to the convenience of this Honouralhle Court, that the above
stated application be heard by this Honourable Court at the earliest possible time for
the following reasons:

(a)  To effect the merger between the 1+ ana 2 Applicants in accordance with
statutory provisions, the hereinafter specified steps must be duly complied
with:

(i} Apply to the Securities and Exchange Commission (SEC) and Central
Bank of Nigeria (CBN) for a pre merger consent;

(i) Court hearing of application to convene court-ordered meetings;
(ii)) ~ Obtain leave of Court to convene such meetings;
(iv)  Dispalch Notice of Meetings to shareholders;

(v} Hold Shareholders’ meetings of each Applicant;
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21, lamof the very firm belief that the proposed merger of the 15t and 27 Applicants as
contained in the Scheme Document is fair and reasonable.

22. |, Chief Ferdinand Ngogo Alabraba, depose to this affidavit in the utmost good faith,
honestly and conscientiously believing the same to be true.

DEPONENT

SWORN to the Federal High Court Registry,
24 Oyinkan Abayomi Drive, lkoyi, Lagos,
this day of , 2005,

BEFORE ME

COMMISSIONER FOR OATHS

[For Service On:

The 1% Applicant, through its Counsel
Udo Udoma & Belo Osagie

St. Nicholas House

Cathalic Mission Street

Lagos
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IN THE FEDERAL HIGH COURT OF NIGERIA T,
IN THE LAGOS JUDICIAL DIVISION
HOLDEN AT LAGOS Fa

SUIT NO. FHCILICS/......./ 2005
IN THE MATTER OF THE INVESTMENT AND SECURITIES ACT 1999

AND

IN THE MATTER OF AN APPLICATION UNDER SECTION 100 OF THE
INVESTMENT AND SECURITIES ACT 1999

IN THE MATTER OF THE MERGER BETWEEN:

1. UNITED BANK FOR AFRICA PLC
(RC NO. 2457) . 15T APPLICANT

2.  STANDARD TRUST BANK PLC
(RC NO. 146695) . 2"° APPLICANT

ORIGINATING SUMMONS EX PARTE

BROUGHT PURSUANT TO SECTION 100

OF THE INVESTMENTS AND SECURITIES ACT 1999

FOR LEAVE TO CONVENE MEETINGS OF THE APPLICANTS’
SHAREHOLDERS

TO CONSIDER A SCHEME OF MERGER

LET ALL PARTIES CONCERNED attend before the Honourable Justice .
sitting at the Federal High Court, Lagos on .............. the .......day of .
2005, at the hour of 9 O'clock in the forenoon or so soon thereafter as Counsel may

be heard on an application by:

1. . UNITED BANK FOR AFRICA PLC (hereinafter referred to as ‘'the 1%
Applicant”), whose registered office is situate at UBA House, 57 Marina,
Lagos; AND

2. STANDARD TRUST BANK PLC (hereinafter referred to as “the 2™
Applicant”) whose registered office is situate at Plot 1662, Oyin Jolayemi
Street, Victoria Island, Lagos,

for the following orders: AN ORDER -

i) Directing each Applicant to convene a separate meeting of the holders of its
fully paid up ordinary shares for the purpose of considering and, if thought fit,
approving with or without modification, the Scheme of Merger between the
two companies in the form and content of the Scheme Document annexed
hereto.

ii) That a meeting of the shareholders of the 1* Applicant be convened and held
on the ... day of 2005 at
..Abuja, and the meeting of the 2" Applicant

be convened and held on the ....... day of ... 2005 at

Originating Summons - UBAP305002 Page 1 0f 8
813105
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iii) That the meetings be held and conducted in the manner that the General
meetings of the respective Applicants are normally convened and held in
accordance with the provisions of their respective Articles of Association,
save that, '

a) Kayode Sofola (SAN), the Chairman of the 1* Applicant, be appointed
Chairman of the meeting relating to the 1% Applicant or failing him
...... , a director of the 1 Applicant, be appointed as Chairman of the
meeting.

b) Chief Ferdinand Ngogo Alabraba, the Chairman of the 2™ Applicant,
be appointed Chairman of the meeting relating to the 2™ Applicant or
failing him that Mr. Tony Onyemaechi Elumelu, Managing Director of
the 2" Applicant, be appointed as Chairman of the meeting.

c) Voting at such meetings should be by poll.

iv) - . Directing that if the respective meetings approve the Scheme by a majority
~ representing not less than three quarters in value of the shares of members

~ being present and voting either in person, or by proxy, and thereafter upon

the approval of the Securities and Exchange Commission, and the Central

Bank of Nigeria that the Reports of the Court Ordered Meetings be presented

to the Court along with the Applicants’ Petition for an Order of this Honourable
Court to sanction the Scheme.

AND for such further order or orders as the Court may deem fit to make in the
circumstances of this matter.

Dated this ..............dayof ................c el 2008

This Summons was jointly taken out by:

UDO UDOMA & BELO-OSAGIE
1* Applicant's Solicitors
Nicholas House (10" Floor)
Catholic Mission St., Lagos.

BANWO & IGHODALO WALI UWAIS AND CO,
2" Applicant's Solicitors 2" Applicant's Solicitors
98 Awolowo Road 3, Chari Close

Ikoyi, Lagos. Maitama , Abuja

Originating Summons ~ UBAP305002 Page 2ol 8

53105
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Lagos, Nigeria.

March 8, 2005

The Directors

United Bank of Africa Plc

UBA Housc

57, Marina

Lagos ‘

Gentlemen,
ACCOUNTANTS’ REPORT ON THE AUDITED FINANCIAL STATEMENTS OF UNITED BANK FOR

ATFRICA PLC FOR FIVE YEARS ENDED MARCH 31 2004 AND SIX MONTHS TO SEPTEMBER 30,
2004

i

We have reviewed the audited Financial Statements of United Bank for Africa Plc for the five years ended March
30, 2004 and six months to September 30, 2004. The financial statements were prepared under the historical cost
convention. Akintola Williams Deloitte & Touche were the auditors of the Bank for the years ended March 31,
2002, 2003, 2004 and six months to September 30, 2004 while KPMG Audit and Akintola Williams Adetona,
Isichei & Co were the joint auditors for the years ended March 31, 2000 and 2001.

The Directors are vesponsible for the preparation of the {inancial statements. '

. |
Qur review of the financial statements has been limited primarily to the work papers of the external auditors of the
Bank and enquiries of the Bank's personnel and analytical procedures applied to the financial data. We have not
performed an audit and accordingly, we do not express an audit opinion.

The sumumarised balance sheets, profit and loss accounts and statements of cash flows set out below are based on th
audited financial statements of United Bank for Africa Plc after making such adjustments as we considere
necessary.

In our opinion, the financial statements prepared on the basis of accounting policies normally adopted by the Ban}.i
give a true and fair view of the state of affairs of United Bank of Africa Plc and of the profit and cash flows for each
7~ of the years ended March 31, 2000, 2001, 2002, 2003, 2004 and six months to September 30, 2004.

Without qualifying our opinion above, we draw altention to note 18(ii) to the financial statements. The Bank has
filed an appeal to the Supreme Court as defendant against a judgement awarded by the Court of Appeal against the
bank for a sum of N06.238 billion. The ultimate outcome of the matter cannot presently be determined, and a
provision of N500 million has been made in the financial statements for any liability that may result,

Yours faithfully,

Trasiers ;

S
~.

~e

Nt h s Be e ot & Veiima bl ® b1 Eeluki, (Manaping Partner),



i

B

STATEMENT OF ACCOUNTING POLICIES

The significant accounting policies adopted by the Bank in the preparation of its
financial statements are as follows:

Basis of accounting

The financial statements are prepared under the historical cost convention and in
compliance with the provisions of the Statement of Accounting Standard on
accounting for Banks and Non-Bank Financial Institutions issued by the Nigerian
Accounting Standard Board. '

Basis of Consolidation

The Group financial statements include the financial statements of the Bank and its
wholly owned subsidiary, UBA Capital and Trust Limited, for the years ended March
31, 2000, 2001, 2002, 2003, 2004 and six months to September 30, 2004,

Loans and Advances

Loans and advances are stated net of provisions for doubtful debts. This provision is
determined from specific assessment of cach customer’s account. Specific provisions
are made against bad and doubtful debts for which principal and/or interest
repayments are overdue for 90, 180 and 360 days at 10%, 50% and 100% respectively.
1% general provision is made on performing loans and advances.

Income Recognition

Interest income is recognized on accrual basis. Interest overdue for more than 90 days is
suspended and recognized on cash basis only.

Credit related fee income is deferred and amortised over the life of the related credit
risk, where it constitutes at least 10% of the projected annual yield of the related facility.
Non-credit related fee income is recognized at the time the service or the related
transactions are effected.

Advances Under Finance Leases

Advances to customers under finance leases are stated net of principal repayments.
Lease finance income is recognized in a manner, which provides a constant yield on the
outstanding principal over the lease term,

Fixed Assets and Depreciation

Fixed assets are stated at cost less accumulated depreciation. Depreciation is provided
on a straight-line basis at rates calculated to write off the cost of each asset over its
esumated useful life, at the following annual rates:

Leasehold land over the period of the lease
Leasehold building 2.5%
Motor vehicles 25%

Other fixed assets 5% to 25%

!
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Gains or losses arising from the disposal of fixed assets are included in the profit and loss
account.

10.

11.

Foreign Currency Items

Foreign currencies are translated to Naira at the rates of exchange ruling at the dates
of such transactions. Asscts and liabilities denominated in foreign currency are
converted to Naira at the ratc of exchange ruling at the balance sheet date and the
resultant profit and loss on exchange is taken to the profit or loss account.

The exchange gain or loss arising on translation of Head Office investments in New
York and Grand Cayman Island branches is transferred to Exchange Difference
Reserve Account.

Investments

Investments are stated at cost. It is the Bank’s policy to hold its investments till

maturity. However, provision is made for any diminution in value of investments,
which are doubtful of full realization.

Defetred taxation

Provision for deferred tax is made for all significant timing differences arising from
the recognition of items of income and expenditure in different periods for

accounting and taxation purposes. ‘I'he provision is calculated at current rates of
taxation at the balance sheet date.

Staff Provident Fund Scheme

The bank operates a defined contribution scheme for its employees. The scheme is
fully funded by the bank and is independent of the banks finances and is managed
by UBA Capital and Trust Company Limited.

Employee Savings Plan

The bank also operates an Employee Savings Plan that is funded ckclusivcly by
employce contributions and managed by UBA Capital and Trust Company Limited.
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BALANCE SHEFET OF UBA

w

AS AT

NOTE
USE OF FUNDS
Cash and short term funds 1
Bills discounted 2
Investments 3
Loans and Advances 4
Other assets 5
Fixed Assets 6
LIABILITIES
Deposits
Other Liabilities 7
Taxation ‘ 8
Deferred taxation 9
Borrowings 10
CAPITAL AND RESERVES
Shares capital 11
Other reserves 12
Shareholders’ Funds
Acceptances, Guarantees and other
Obligations for Account of
Customers

(And Customers' Liability thereon) 13

6 Months

Ended
Sept 30,
2004

NM

86,162
43,672
19,373
62,603

8073
6,111
225,994

170,617

29,622
2,161
1,108
2514

206,022

1,530
18,442

19,9072

225,994

72,809

March
31, 2004

N'M

90,209
40,497
3,460
56,136
15,343
6,379
212,024

151,929
33,700
2373
1,104
3,385
192,491

1,275
18,258

19,533

212,024

81,719

------- YEAR ENDED
March March
31,2003 31,2002

N'M N'M
92,999 103,870
31,448 30,268
2,173 1,017
46,076 40,135
25579 19,998
3,596 4,908
203,871 200,196
142,427 131,866
43,669 55.996
1,990 1,343
8§84 364
188,970 189,569
1,275 850
13,626 9777
14,901 10,627
203,871 200,196
48,371 22,543

March
31, 2001

N'M

87,721
47,823
1,019
23,106
23,487
4,876
188,032

133,135
44,564
976
290

178,965

850
8,217

9,067

188,032

7,523

...... b >

March
31, 2000

N'M

54,062
34,499
1087
17,325
9,346
4015
120,834

82,518
291600
11380

113,498

300
6,836

7,;336

i
1

|
120,834

11,121
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3.  PROFIT AND L.OSS ACCOUNTS

NOTE
GROSS EARNINGS
Interest and Discount income 14
Interest Expenses 15
Loan loss and other provision
Net interest Margin
Other Banking income 16

" Depreciation

Other Operating Expenses

PROFIT BEFORE TAXATION AND
EXCEPTIONAL ITEMS

Exceptional items 17
Profit before taxation

Taxation 8
PROFIT AFTER TAXATION

APPROPRIATIONS
Statutory Reserve

Small Scale Industries Reserve
Bonus 1ssue Reserve

General Reserve

Dividend - Proposed

PER 50K SHARE (NAIRA)

Earnings per share (unadjusred)

Ended
Scpt30, March  March  March  March  March
2004 31,2004 31,2003 31,2002 31,2001 . 31,2000
NM N'M N'M N'M N'M N'M
12,181 24,510 24,194 22,521 19,387 19,028
6,271 15,135 15,183 14,966 13,889 14,409
(809)  (3,107) (3,676) {5,058) (5,905) (5,423)
5,462 12,048 11,507 9,908 7,984 8,986
30 (161)  (3.205) {1,030) (340) (916)
5,492 11,887 8,302 8,878 7,644 8,070
5910 9,355 2,011 7,555 5,498 4,619
11,402 21,242 17,313 16,433 13,142 12,689
786 (1360)  (1,150)  (1,010) (783)  (664)
(7337 (13,272 (11,035 (12002)  (10,677) _ (8,019)
3,27 6,610 5,128 3,421 1,682 4,006
(600) - (949) - -
3.279 6,010 5,128 2472 1,682 4,006
(837) (1,485 (1,848) (906) (413) (828)
2,442 4,525 3,280 1,566 1,269 3,178
366 679 492 235 190 477
328 601 513 247 168 -
255 425 - 350
1,748 1,460 1,127 149 486 1,501
- 1,530 1,148 510 425 850
2,442 4,525 3,280 1,566 1,269 3,178
N0.80 NL1.77  N1.29 ND.92 NO.75 N3.18




Eamings per share (adjusted) N0.80 N1.48 N1.07 N0.51 N0.41 N1.04
Dividend per share (unadjusted) - N0.60  N0.45 NO.30 N025  NO.85
Dividend per share (adjusted) - N0.60  NO45 N0.20 NO0.17 N0.33




4. STATEMENTS OF CASH FTL.OWS

6 ;
Months ‘
ended  <meeomcmecmmenes YEAR ENDED ---ecmcccemnomacnnnas >
Sept. March  March March  March Marcl{
30,2004 31,2004 31,2003 31,2002 31,2001 31,2000
N'M N'M N'M N'M NM N'M

OPERATING ACTIVITIES BEFORE
CHANGES IN WORKING CAPITAL

Gross earnings 12181 24,510 24,194 22,521 19,387 19,028
Interest expenses (809  (3,107)  (3,676) (5,058)  (5905)  (5,42))
Provision on doubtful debts 30 (313)  (3,205) (1,030) (340 (916)
Payment to employees and suppliets (7,337 (13,272)  (11,033) (12,002)  (10,677) (8,019
Exceptional itemns - (600) . (949) . .
Profit on sale of fixed assets 4 (109) 18 18 (10) (16)
(Increase)/decrease in exchange reserves (1,959) 1,637 2,144 504 887 (393)
Exchange difference on fixed assets - (4 7 (2 o) 3
' 2,110 8,542 8,433 4,002 3,340 4,258
. WORKING CAPITAL CHANGES .

\f Increase in deposit & current accounts 18,688 9,502 10,561 (1,269) 50,617 2,311
(decrease)/increase in other liabilities (4,078) (9,999 (9,531) 11,576 15,387 8,247
Increase in borrowing (871) 3,385 - - - {-
(Increase)/decrease in loan and advances (6,439)  (10,060) (5,941  (17,029)  (5,781) 7,289
Increase/(decrease) in other asscts 7.270 10,235  (8,960) 3,262 (13,641) 1,124

16,660 11,605  (5,444) 542 49,922 30,2%9
Taxation paid , (1,106) (882) (681) (465) (527) (401‘)
NET CASH INFLOW/(OUTFLOWS) ;
FROM OPERATING ACTIVITIES r
15,554 10,723 (6,125) 77 49,395 29,825
CASH FLOW ON INVESTING
ACTIVITIES
Purchase of fixed assets G2 (2,235) (1,949) (1,088) (1,646) (1,255
Prior year adjustment - - (2 - - -
Sale/(purchase) of investment (15,913) (1,287)  (1,153) 2 70 (192)
Proceeds of sale of fixed asset 8 206 50 28 14 43
NET CASH OUTFLOWS FROM

57 INVESTING ACTIVITIES (16,426) . (3,316)  (3,086)  (1,058) (1,562)  (1,404)
CASH FLOWS FROM FINANCING
ACTIVITIES:

Purchase of treasury bills (3,175) (9,049 (1,180) 17,555 (13,324)  (21,152)
Dividend paid - (1,148 (510) (425 (850) (580)
NET CASH i
(OUTFLOWS)/INFLOWS FROM |
FINANCING ACTIVITIES (3,175) 10,197y  (1,690) 17,130  (14,174) (21,732)
NET (INCREASE)/DECREASE IN CASH

AND SHORT TERM FUND : !
Opening cash and Short term fund (4047 (2,7900  (10,871) 16,149 33,659 6,689

90,209 92999 1035870 87721 54,062 47373

CLOSING CASH AND SHORT TERM
FUNDS

86,162 90,209 92,999 103,870 87,721 54,062
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5. NOTES TO THE FINANCTAL STATEMENTS

6 Months
ended R YEAR ENDED -ceeeccncecacncraean. >
Sept. 30, March 31, March  March March March
2004 2004 31,2003 31,2002 31,2001 31,2000
N'M N'M N'M N'M N'M ™N'M

!
1 Cash and Short-term Funds i

i. Cash and short-term funds compuise:

Cash 3,626 2,908 3,074 2,309 2,415 2,077
Balances with, and cheque in course
of collection on other banks:

In Nigeria 4172 4551 3035 1608 23775 [12,617

Abroad 14,939 25,666 22,275 39,590 22912 7,530
o Money at call with banks:
o In Nigeria 2,439 4914 10,741 5,479 189 219
Abroad 51,579 44,382 41,144 45,749 30,458 122,402
76,775 82,421 82,289 94,735 79,749 44,845
Provision for Interbank Placement - - (19 (19 19) (19
76,775 82,421 82,270 94,716 79,730 44,826
ii. Cash reserve deposit .
Balance at:April 1, 7,788 10,729 9,154 7,991 9,236 3,415
(Release)/additions during the year 1,599 (2,941 1,575 1,163 (1,245) 5,821
Balance at the end of period/year 9,387 7,788 10,729 9,154 7,991 | 9,236
Total cash and short term funds 86,162 90,209 92,999 103,870 §7,721 54,062
2 Government Securities
ot * Nigerian government treasury !
W% bills/CBN certificate 38,672 35497 31448 30268 47,823  |34,499
* 1st FGN Bond 5,000 5,000 ; . .t .
43,672 40,497 31,448 30,268 47,823 34,499
3 Investments
i. Quoted investments 312 ' 317 326 326 339 339
1. Other investments 16,791 2,067 1,721 615 415 304
. Investments of subsidiary company - .
UBA Capital & Trust Limited
Other Investments of subsidiary
company 2,270 1,076 126 76 205 ' 444

Total Net Investments 19,373 3,460 2,173 1,017 1,019 ' 1,087



6 Months

ended  Secememococevieeanes YEAR ENDED -----reenencneenes -->
Sept. 30, March March  March  March  Margh
2004 31,2004 31,2003 31,2002 31,2001 31, 2000

NM N'M N'M N'M N'M N

4 LOANS AND ADVANCES

i. Loans and advances comprise:

Secured against real estate 9,000 7,564 8,385 5,289 3,989 2.924
Otherwise secured 48,835 34,158 35,755 23,882 18,011 13,205
Unsecured 7,559 17,133 6,038 11,979 9,041 6,624
63,394 58,855 50,178 41,150 31,041 22,753
Less:
Provision under prudential :
guidelines (2.791) (2,719 (4,102 -1,015 -7,935 -5,428
’ 62,603 56,136 46,076 40,135 23,106 17,325
RS
it. The loans and advances ate classified
as follows:
Performing 61,675 56,569 45,932 39,764 22,846 16,511
Non-performing: ‘
* Principal. 3,257 1,926 3,398 1,230 3,890 3'i858
* Unpaid interest 462 360 848 156 4,305 2084
65,394 58,855 50,178 41,150 31,041 22,753
5 OTHER ASSETS
Payments in advance and sundry
accounts 2.545 7,993 21,140 18,809 17,065 5,908
Accounts receivable 2,087 1,817 1,051 2,522 6,583 4,029
Items in transit between branches (net) 4311 7,041 5,191 - -
9,243 16,351 27,382 21,331 23,648 9,937
Less: ‘
. Provision under Prudental Guidelines {1,170y (1,508) (1,803) (1,333) (181) o1
¥4 8,073 15,343 25,579 19,998 23,487 9,846

6 FIXED ASSETS

COST:

Land and Buildings ‘ 3,041 2,965 2,641 2,499 2,246 2,035

Machinery, Furniture & Fittings 8,709 8,680 7,134 5,507 4,648 3,243

Motor vehicles 867 935 1,287 1,233 1,211 $34

Construction in Progress 503 216 - 36 218 607
13,120 12,796 11062 9,325 8,323 6,419

DEPRECIATION:

Land and Buildings 619 578 502 433 mn 316

Machinery, Furniture & Fittings 5,766 5,192 4,056 3,148 2,423 1,872



ab

-y

Motor vehicles
Construction in Progress

NET BOOKVALUE

OTHER LIABILITIES

Creditors, accrued charges and
provisions (including accounts payable)
Irems in transit between branches
Customers deposits for foreign
exchange
Unclaimed dividends due to Nigerian
Shareholders
Dividend:

* Unremitted

* Proposed

TAXAT ION PAYABLE
1. Per profit and loss account
* Income tax charge
* Lducation tax
* Capital gains tax
Under provision

Deferred
Charge for the year

i At Apal 1,
Payment during the yeat
Cutrent year charges
Balance at the end of the
period/year

DEFERRED TAXATION

Balance at the beginning
Addition
Balance at the end of the period/year

624 647 208 836 653 516
. . R 0 0 -
7.009 6,417 5,466 4,417 3,447 2,704
6,111 6,379 5,596 4,908 4,876 4,015
|
6 Months

ended Ceeemononmnecannccas YEAR ENDED cecerevomcnnceonnd-en >
Scpt. 30, March  March  March  March  Maich
2004 31,2004 31,2003 31,2002 31,2001 31,2000

N'M N'M N'M N'M N'M N'M
15424 16,657 41,231 50,197 31,940 21,446
- - 2,920 7,667 3,679
14014 15,471 1,248 2,333 4,301 3,484
; . ) 195 139
184 42 42 36 . 36 2
: 1,530 1,148 510 425 830
29,622 33,700 43,669 55,996 44,564 29,600

i

833 1,096 1,208 422 329 ‘943
108 120 59 49 95

} . 1 1 -
: 61 - 350 (256) (210)
833 1,265 1,328 832 123 828

1 220 520 74 290 -
837 1,485 1,848 906 413 828
2,373 1,990 1,343 976 1,380 956
(1,045) (882) (681) (465) (527 (404)
833 1,265 1,328 832 123 328
2,161 2,373 1,990 1,343 976 1,380
1,104 384 364 290 - -

4 220 520 74 290 -

1,108 1,104 884 364 290 -

The Bank’s exposure to deferred tax (which relares to niming differences in recognition of depreciation
and capital allowances on fixed assers) has been provided for in the financial starements.
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10.

i1

12

13

BORROWINGS

This represents the Naira value of a line of credit provided by African Development Bank (ADB). The
bank utilized the proceeds of the credit for project finance and medium term funding to its corporate
clients. The bank is expected to repay the line of credit over a period of 4 years. The corresponding

asset for this amount is included in loans and advances.

6 Months
ended  Cemcceeemeemmoeeacs YEAR ENDED --ceecareamaccnacl>
Sept. 30, March  March March  March  March
2004 31,2004 31,2003 31,2002 31,2001 31, 2000
N'M N'M N'M N'M N'M N'M
SHARE CAPITAL
Authorised: Ordinary shares of 50k each :
(2000 - 2004: 50k each) 2,000 2,000 2,000 2,000 1,000 11000
Issued and fully paid
AtApnll, 1,275 1,275 850 850 500 500
Bonus issue reserve 255 - 425 - 350 -
1,530 1,275 1,275 850 850 500
Otrdinary shares of 50k each (2000 -
2004)
RESERVES
Capital . 22 22 22 22 22 22
Statutory reserve 3,379 3,013 2334 1,842 1,607 1,417
Exchange Differences 3,028 7,031 5,394 3,252 2,748 1,861
General ‘ 8,156 6,408 4,948 3,821 3,672 3,186
Bonus issue reserve - 253 - 425 - :
Small Scale Industries 1,857 1,529 928 415 168 -
18,442 18,258 13,626 9,777 8,217 6,486
CONTRA ITEMS
Contra Items are made up of:
Bonds and guarantees issued to third
parties 29,783 28,371 22036 20,177 7,405 10,480
Acceptances 22,309 16,327 8,408 2,216 10 608
Confirmed letters of credit and Lability : ‘
to customers thereon 20,717 37,021 17,907 150 108 33
72,809 81,719 48,371 22,543 7,523 111121
INTEREST AND DISCOUNT
INCOME
Non-bank sources:
Loans and advances 3,291 8,313 6,870 6,205 5,174 5,737
Treasury income 2,555 4,911 6,114 7,158 7427 7,610
Bank sources:
Placements with local banks 75 1,056 1,196 484 181 161
Placements with foreign banks 350 875 1,003 1,119 1,107 901
6,271 15,155 15,183 14,966 13,889 14,409




15

16

17

18.

19.

]

I_NTEREST'EXPENSES
Non-Bank sources:
Savings

Current accounts

Time deposits

Bank sources

Deposits from banks in Nigeria

OTHER INFOME

Income from foreign exchange
transactions

Commission on letters of credit and bills
collected

Commission on turnover

Commission on transfers and guarantees
Financial services commissions

Income from managed funds

Others

EXCEPTIONAL ITEMS

Provision - other assets
Staff Severance
Write off of long outstanding items

CONTINGENT LIABILITY

471 819 085 1,043 996
284 833 946 550 1,632 629
1,247 1,535 3,089 2,789 31780
34 208 210 346 488 479
809 3,107 3,676 5,058 5,905 5,423
6 Months
ended R YEAR ENDED --mmeemmnmmeenend >
Sept. 30, March  March  March  Macch March
2004 31,2004 31,2003 31,2002 31,2001 31, ZbOO
N'M MN'M N'M N'M N'M N'M
258 649 1,378 1,288 1,074 832
1,006 2,291 G40 676 175 180
1,177 2,320 1,981 2,173 2,656 2,449
38 154 96 81 '37 55
1,764 2,123 3,335 2,684 502 ‘437
- . - 409 239 1331
1,667 812 1,581 244 815 335
5,910 9,355 9,011 7,555 5,498 4,619
- 600 - - E
231 -
718 -
- 600 - 949 -

At March 31, 2004, Contingent liabilities are in respect of:

i, Litigation against the Bank amounting to N832 million. The actions are being contested

and the directors are of the opinion that no significant liability will arise therefrom.

ii. Judgement in the sum of N6.238 billion was awarded against the Bank in the case of BTL
industries Limited Vs. UBA Ple. The Bank is currently on appeal to the Supreme Court.

The Supreme Court granted a stay of the judgment of the Court of Appeal on the

condition that UBA produces acceptable Bank guarantees to cover the entire judgment
sum. The Directors are of the opinion that it is unlikely to have a material adverse effect
on the Bank. However, a provision of N500 million has been made in these Financial

Statements.

SUBSEQUENT EVENTS

On July 12, 2004, the Central Bank of Nigeria announced a new requirement for banks to
artain N25 billion sharcholders’ funds by December 31, 2003,
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‘At the 43" Annual Gen cal Meeting of United Bank L}\ﬁ\iﬁ F00&1d on th September 30,

;2004 at fhe Hotel Presidentied, @i- coult, the follow é‘\%éﬁﬁﬁ?’"ggﬁﬁ&% was passed

QHPA N" COMMISSION

’)})

‘The.g Aitsllor e E: . “T\‘GfOOO,,QDO’DO@fh:;Sl
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' Lagos Nigeria
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15 April 2005

The Directors

BGL Securities Limited
Plot 1061 Abagbon Close
Victoria Island

Lagos

Gentlemen

LETTER OF CONSENT

We hereby give our consent to the inclusion in the Scheme of Merger document to be issued
in connection with the proposed merger between United Bank for Africa Plc and Standard
Trust Bank Plc, of our reports and the references thereto, and the references to our name, in
the form and context in which they appear. :

Yours faithfully
o

;o .
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BGL Securities Ltd

{Memner Of The bagerian Stock Exchange)

April 8, 2005

The Managing Director
Standard Trust Bank PLC

Plot 1662, Oyin Jolayemi Street
Victoria Island

Lagos

And ' £

The Managing Director T \(TJ A
United Bank For Africa PLC ’ :
UBA Building

57, Marina

Lagos

Dear Sir,

PROPOSED MERGER BETWEEN STANDARD TRUST BANK PLC AND
UNITED BANK FOR AFRICA PLC
LETTER OF CONSENT

We hereby give our consent to the mention of our name in the form and context in which
it appears in the scheme of merger document, advertisements, court ordered processes as
well as any other document that will be issued in connection with the proposed merger
between Standard Trust Bank PLC and United Bank For Africa PLC.

Thank you and kind regards.

Yours faithfully,
for: BGL SECURITIES LIMITED

AUTHORISED SIGNATORY

i, Mg Blumare, A Ohignou Moo
B~

RS RN S
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. ' BANWO & IGHODALC
3, Chari Close, Mastuna %NWRMW\'“&D(WL[Q(B

PM.B. 5049, Abuja .
Tel: 00 234 9 4137944 P.0. Box 53756, Ikoyi, Lagos, Nigera
Fux: 00 234 9 413 7945 E-Mail: banwigho@Linkserve.com.rg
~ Email: infu@\vnli'-uwa%s.com Tek +234(1) 2694724, 2696477, 2695113
mﬂl‘Y‘;lmU@Wﬂl"U’W?“f‘?m (8034115000, 03034031690, 0803400300
url:huep:/ /www.wali-iwais.com Fax+34 (1) 264576
April 6, 2005

The Executive Chairman
BGL Securities Limited
Plot 1061, Abagbon Close
Victoria Island

Lagos 0

Dear Sir,

PROPOSED MERGER BETWEEN UNITED BANK FOR AFRICA PLC (UBA) AND STANDARD ‘
TRUST BANK PLC (STB) - LETTER OF CONSENT

We hereby give our consent to the mention of our names in the form and context in which
they appear in any Advertisement, Scheme of Merger Document, Polling Card, Proxy Forms
or any other document to be issued in connection with the above reterenced merger

transaction.

Yours faithfully,
for: WALI- UWAIS & CO. and BANWO & IGHODALO

P

: ./ A7
lwt{ L {\ /)Clluw g /q(wc L\(
WALI-UWAIS & CO - BANWO & IGHQQALO

Subscribed in my presence

< ' - "\]

JENNIFER ABURIME
[A Notary Public of Nigeria]

jernibdE Abmrims
ivotary Putig
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St Ncholas House {10m Floor
Cainolc Mission Stieet,

[ o U e (, B o ) 5 N P.0. Box 53123, oy,
f\ - - A X
JDO UboMa ‘@ BELO-OSAGIE s s
BARRISTERS AND SOLICHTORS 2630986, 26459314

Fax 234-1.2834541 254725,
E-mai subotruuoo ¢g
WEDSIE: waww.uuD0 Of,.

Porl Harcourt Office:’
16, Khona Stieet,
OAine, Port Harcoun
Tei. 234-084-238049,
234-GB84-574027

Ghana Associate:

th . Bents-Enchil, Letsa & Mate.
7 Aprll 2005, 131 Floor, East Bay Ieocners.
Hall Amnex, Ot Banes Rood,

PQ Box 1832 Accra, Ghana.

The Managing Director

Securities Transactions & Trust Company Limited
Foreshore Towers (12" floor)

2a.0sborne Road

Ikoyi, Lagos

and

The Chief Operating Officer
Phillips Consulting Limited
UBA House (4" floor)

57 Marina

Lagos.

Dear Sirs,

RE:. MERGER OF STANDARD TRUST BANK PLC WITH UNITED BANK
FOR AFRICA PLC BY WAY OF A SCHEME OF MERGER UNDER
SECTION 100 OF THE INVESTMENT & SECURITIES ACT 1999 -

LETTER OF CONSENT TO ACT AS SOLICITORS TO UNITED BANK
FOR AFRICA PLC (UBA) -

We hereby consent to our name being stated in the form and context in which it
~ will appear in the Scheme Document and other related documents issued by
| yourselves or filed with the authorities pursuant to the above Scheme of Merger
' and undertake that we will not withdraw such consent for the duration of the
merger process.

Yours faithfully,
ubo LijMA &BELO-OSAGIE

Y // o~
! “/ '/ /dl/“‘_ 7 : J/ {
{7y W)
PARTNER <l 0O

- BABAJIDE KOKY ESQ..

UBAPIOSO4) ) NO?ABYA FUB““} hiiq/{:’ C
070408 HE \, J !\‘ e

\ : : ) ;

+ UDOMA UDO USOMA, MA BCL, (OXON)IBL® OR. MYMA BELO-OSAGIE, LLB. LLM. $J0 (HARVIBL® QLUZEMID. UJADU SA DURHAM) LLM. (LOND) BL * DN\!EL.O. AGEOR.E!.SC, MPA: \LMBAR_)LL.B(BEMN)B.L .
ANIEK:N £ UNPANA: 2 A(DORSET)B LY KAFATAT Q. LAMBO. L8, (BRISTOL) B LY UZOMA M. AZIRIVE, Li B (IFE) BL A Club® SOLOMON M. ETUK, LL.8 B §C1(CALABAR) 8L GBENGA M 0JO. LL.8 (IFE) LL M UNILAG) BL !
OLUFOLAKE 0. ELIAS ADEBOWALE. MA (OXON) LL M {LOMD} BL ® OLAYINKA A EDU. EAEXETER) 1P, LAW 8L * NICHOLAS CiiQ1 OKAFGR, LL.5 IUNN; BL MClar? KALY MA. ABOSI. L B (CALABAR) BL*
TITILOLA F HASSAN, LL.B (LASU)BL® CHIKE L. O. O3IANVA LLB (HAUIBLY ELIZABET:A OYEDOYIN OYETUNDE, L4 B (IBADAN) BLY £:viS €. OBIEROMA, LL 8. LLM (UNILAG) Bt *
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-
:I’ ERNST& YO UNG ¥ Chartered Accountants BPhooe: W1) 266-1462, 266-203
7 Ubani House (Marina Side), (01} 266-2881, 266-553
. RC. N 182296 Hd. Marina, Fax: 101} 206-27()‘),’ ;2(,4-()%4
. 0, Box 2442, Marna, E-mail:Eyng@linkserve.com.ny,
Eages, Nigeria,

April 6, 2005

The Managing Director
Phillips Consulting Limited
4" Floor, UBA House

57, Marina

Lagos

And

The Managing Director

Securities Transactions & Trust Company Nig. Ltd
12" Floor, Foreshore Towers

2A Osborne Road

Ikoyi, Lagos

| Dear Sirs,

PROPOSED MERGER BETWEEN UNITED BANK FOR AFRICA PLC (UBA)
AND STANDARD TRUST BANK PLC (STB) - LETTER OF CONSENT

We hereby give our consent to the mention of cur name in the form and context
in which it appears in any Advertisement, Scheme of Merger, Polling Card, Proxy
Forms or any other document to be issued in connection with the above
referenced merger.
Thank you.

Youfs faithfully,

< |
Gxx(_&-- PQ’\(\gQ-UVV\- S




OlLLIPS
(jf)NSULTING

PHILLIPS |[CONSULTING|] LIMITED
4% I'loor, UBA llouse, 57 Marina, Lagos. G.P.O. Box 5129.
Tel: 266546Y, 2665263 Fax: 2665325, E-nail: info@phillipsconsulting.nct

April 8, 2005

The Managing Director
United Bank for Africa Plc
UBA House

57 Marina

Lagos

' Aftention: Mr. Godwin Ize-lyamu

Dear Sir,

Re: PROPOSED MERGER BETWEEN UNITED BANK FOR AFRICA PLC (UBA)
AND STANDARD TRUST BANK PLC (STB) ~ LETTER OF CONSENT

- We hereby give our consent to the mention of our name in the form and
context in which it appears in any Advertisement, Scheme of Merger, Polling
Card, Proxy Forms or any other document to be issued in connection with the

above referenced merger.
Thank you and kind regards.

Yours faithfully.
for: Phillips Consulting Limited

¢

! A . o A rAT 'R EN ! {) .
Ane L NN ATAY rﬁif o
AUTHORISED SIGNATORY AUTHORISED SIGNATORY
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D e I o ltt e Akintola Willidims Deloilte
Charlered Accountants
] 235, Ikorodu Road, llupoju

P.O. Box 965
Lagos, Nigeria

Tel: +234 1 4930720-4
Fax: +234 1 4970022
wwww.deloitte.com

April 8, 2005

The Managing Director
Phillips Consulting Limited
4" Floor, UBA House

57, Marina

Lagos.

And

The Managing Director

Securities Transactions & Trust Company Nig. Ltd.
12" F loor, Foreshore Towers

2A, Osborne Road Ikoyi

Lagos.

Dear Sirs,

Proposed Merger between United Bank for Africa Plc (UBA) and
Standard Trust Bank Plc (STB) — Letter of Consent

We hereby give our consent to the mention of our name in the form and
context in which it appears in any Advertisement, Scheme of Merger, Polling
Card, Proxy Forms or any other document to be issued in connection with the
above referenced merger.

Thank you and kind regards. h f‘-‘*‘-‘}) f[:;_j
Yours tfaithtully, e /]/;1. >

ﬁi;f'x’k\c C,;\\if«r-% D\«k\" /éu“‘é‘

A member firm of

i X i isor i Tohmatsu
Audit. Tax. Consulting. Financial Adyvisory. Deloitte Touche v

Offices at: Abuja, Benin, Calabar, Enugu, Jos, Kadunia, Kanw, .’»{LLduguri, Qwerri. Port Harcourt
List of Parthers’ names 15 availabie at 235, tkorod J Fead Hupeiu. Laaos.



April 6, 2005
‘I'he Managing Director
Phillips Consulting Limited
57 Marina, Lagos
And
:'I'he Managing Director

| Securities Transactions & Trust Company Nig Lid
2A Osborne Road Ikoyl Lag,os

Dear Sirs,

S

UBA Securities Limited
AC NO: 44440y

{Member of The Nigerian Stock Exchange)

RAYMOND HOUSE ABUJA OFFICE:
37/105, Broad Street, (3rd & 4th Ficar), 2nd Floor, UBA House,
2.0, Box 6492, Lagos. Area 3,
Tel: 2667415, 2660792, 4612373 Kaura Namoda Road,
7663808, 2667419, Fax: 2661154, 2667412 | P. M. B. 131 Garki,
Abuja City
Tel/Fax;

PROPOSED MERGER BETWEEN UNITED BANK FOR AFRICA PLC (UBA)
AND STANDARD TRUST BANK PLC (STB) - LETTER OF CONSENT

We hereby give our consent to the mention of our name in the form and context in which
it appears in any Advertisement, Scheme of Merger, Polling Card, Proxy Forms or any
other document to be issued in connection with the above referenced merger.

‘Thank you and kind regards.

Yours faithfully,
for: UBA SECURITIES LIMITED

AUTHORISED SIGNATORY
I
|

nAaAnn e NIREATARS: CHAIRMAN: OFFONG AMBAH, MANAGING DIRECTOR: MR BEN NWAROH, DIKSB

,
‘s..' !

AUTHORISED SIGNATORY

-
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T A/ Secur1t1es Transa‘jt:ms & Trust Co. Nig. Ltc

3 T [Member of The Nigerian Stock Exchange] RC ni27
L CooemEe Foreshore Towers, 12™ Floor, 2A Osborne Road

Directors: ‘ P.0. Box 51045 Falomo, Ikoyi, Lagos.

Moses O. Kragha  (Chairman) Tel: 2701680 - 88, 269 5479-81, 269 4005, 269 0861, 2952948

Godwin N, Obaseki (Managing Director) 2670272 - 3,2692810.

Phillip thenacho ' Fax: 2694392, 2701689

Tomi Soyode E-Mail: info@sectrust-nigeria.com

6" April 2005
The Managing Director
United Bank For Africa Plc
Investment Bank
57 Marina
Lagos

Attention: Alhaji Alivu Dikko /Godwin Ize-Iyvamu

I Dear Sirs,

' RE: LETTER OF CONSENT - PROPOSED MERGER BETWEEN UNITED BANK
FOR AFRICA PLC

. We hereby give our consent to the mention of our name as Financial Advisers to
United Bank for Africa Plc in the form and context in which it appears in any
advertisement, Scheme or other documents to be issued in connection with the
above-mentioned merger between United Bank for Africa Plc and Standard Trust

Bank Pl_p.
Thank you.

~Yours Faithfully,
! For: Securities Transactions & Trust Company Ltd

\&0?&\§\ \

dwin Obaseki Kunle Agbebi

Managing Director : Company Secretary



| "YOLAPEIU O OLUWAJANA (MRS) J |
- " COMPANY SECRETARY MA’{\TACINC DIRECTOR/CEO

IR
First f Us e -

Registrars

Mot 2, Abebe Village Roud, Iganmu, P. M. B. 12692, Lagus, Nigena. Telephone: 2701078-9, Fax: 2701071-2
Website: www.firstregistrarsnigeria.com. £-mail; info@firstregistrarsnigeria.com.
Abuja Office: Coamassie House, 2~ Floor, Plot 777, M. Buhari Way, Cential Business Area, Abuja. Telephone: 09-6706140, Telefax: 09-2341202

Our Ref: UBA&STB/BDD/SO/MAI/2005

The Executive Chairman, April 19, 2005
BGL Securities Limited,
Plot 1061, Abagbon Close,
Victoria Island, Lagos. -

The Managing Director, ‘ » Ji ‘
Phillips Consulting Limited, ST N
4t Floor, UBA House, : P
57, Marina, Lagos.

And

The Managing Director,

Securities Transactions & Trust Co. Nig. Ltd,
12t Floor, Foreshore Towers,

2A, QOsborne Road,

lkoyi, Lagos.

Dear Sir, .

PROPOSED MERGER BETWEEN UNITED BANK FOR AFRICA PLC (UBA) AND
STANDARD TRUST BANK PLC (STB) - LETTER OF CONSENT

We hereby give our consent to the mention of our name in the form and context in which it
appears in any Advertisement, Scheme of Merger, Polling Card, Proxy Forms or any other
document to be issued in connection with the above referenced merger.

Thank you and kind regards.

For: FIRST REGISTRARS NIGERIA LIMITED

4

\ -
b
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e Iél}ﬁﬂﬁn % NOTARY PUBI

Gth; Floor Western House
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PROPOSED AMENDMENT TO THE MEMORANDUM AND ARTICLES OF

ASSOCIATION ("MEMART") OF UNITED BANK FOR AFRICA PLC (THE
SUCCESSOR BANK)

Amendment to Regulation 74

Regulation 74 should be amended to read as follows:

“The number of Directors shall not be less than eight (8) or more than
twenty (20). The Board shall have a Chairman and a Vice-Chairman who
shall be elected by the Directors from among the Non-Executive
Directors".

Amendment to Regulation 92

Regulation 92 should be amended to read as follows:

“The Directors may elect from among themselves a Chairman and a Vice-
Chairman. The Chairman shall preside at the meetings of Directors and if
at any meeting the Chairman be not present at the time appointed for
the meeting, the Vice-Chairman shall preside and if neither of them is
present at the time appointed for the meeting, the Directors present may
choose one of the members to be Chairman of that meeting”.

Insertion of sub-Regulation 100

Insertion of a new sub-Regulation 100(xiii) be included as follows:

“If he directly or indirectly enjoys a facility from the Bank and such a
facility remains non-performing for a period in excess of six (6) months™.



A N 92— g8
Chief F. N. Alabraba

N 8, Iribe Street, D Line
HaEIY I Port Harcourt, Rivers State

fen April 8, 2005

The Executive Chairman “ ~~
BGL Securities Limited

Plot 1061, Abagbon Close

Victoria Island

Lagos

The'Managing Director
Phillips Consulting Limited
4" Floor, UBA House

57 Marina

Lagos

and

The Managing Director

Securities Transactions & Trust Co. Nig. Ltd.
12! Floor, Foreshore Towers

2A Osborne Road, lkoyi

Lagos

Dear Sirs,

PROPOSED MERGER BETWEEN UNITED BANK FOR AFRICA PLC (UBA) AND
STANDARD TRUST BANK PLC (STB) - LETTER OF CONSENT '

| hereby give my consent to the mention of my name in the form
and context in which it appears in any Advertisement, Scheme of
Merger, Polling Card, Proxy Forms or any other document to be

issued in connection with the above referenced merger.

Thank you and kind regards.

Yours faithfully,

AN

Vo

Chief F. N. Alabraba



Barr. Frank Owhor
21B Abana Street
Old GRA, Port Harcourt

April 8, 2005

The Executive Chairman
BGL Securities Limited

Plot 1061, Abagbon Close
Victoria Island

Lagos

The Managing Director
Phillips Consulting Limited
4" Floor, UBA House

57 Marina

Lagos

and

The Managing Director

Securities Transactions & Trust Co. Nig. Lid.
12! Floor, Foreshore Towers

2A Osborne Road, lkoyi

Lagos

Dear Sirs,

PROPOSED MERGER BETWEEN UNITED BANK FOR AFRICA PLC (UBA) AND
STANDARD TRUST BANK PLC (STB) ~ LETTER OF CONSENT

| hereby give my consent to the mention of my name in the form
‘ and context in which it appears in any Advertisement, Scheme of
Merger, Polling Card, Proxy Forms or any other document to be

issued in connection with the above referenced merger.

Thank you and kind regards.

/‘/ . | v
m hor . ;




ML AW IvViLHIGiInIinmed
5, Lake Chad Crescent

After American Inter'l School
Off I1BB Way, Maitama-Abuja

| April 8, 2005

The Executive Chairman
BGL Securities Limited

Plot 1061, Abagbon Close
Victoria Island

Lagos

The Managing Director
Phillips Consulting Limited
4" Floor, UBA House

57 Maring

Lagos

and Co

The Managing Director

Securities Transactions & Trust Co. Nig. Ltd.
12" Floor, Foreshore Towers

2A Osborne Road, koyi

Lagos

Dear Sirs,

PROPOSED MERGER BETWEEN UNITED BANK FOR AFRICA PLC {(UBA) AND
- STANDARD TRUST BANK PLC (STB) - LETTER OF CONSENT

| hereby give my consent to the mention of my name in the form
and context in which it appears in any Advertisement, Scheme of
Merger, Polling Card, Proxy Forms or any other document fo be

issued in connection with the above referenced merger.

Thank you and kind regards.

wl/

Alh. Ahmed Mohammed




IV\UYI M-S LUUUJU

Real Oil Mills Limited

. 386/394, tkorodu Road
Ojota, Lagos

April 8, 2005

The Executive Chairman
BGL Securities Limited

Plot 1061, Abagbon Close
Victoria Island

Ltagos

The Managing Director
Phillips Consulting Limited
4t Floor, UBA House

S7 Marina

Lagos

and -

The Managing Director

Securities Transactions & Trust Co. Nig. Lid.
12t Floor, Foreshore Towers

2A Osborne Road, Ikoyi

Lagos

Dear Sirs,

PROPOSED MERGER BETWEEN UNITED BANK FOR AFRICA PLC (UBA) AND
STANDARD TRUST BANK PLC (STB) - LETTER OF CONSENT

| hereby give my consent to the mention of my name in the form and
context in which it appears in any Advertisement, Scheme of Merger,
Polling Card, Proxy Forms or any other document to be issued in

connection with the above referenced merger.

Thank you and kind regards.

Yours faithfully,

MUY] ADE. LADOJA



Mrs R. Ada Okwechime
B 19 Warehouse Road
Apapa, Lagos

April 8, 2005

The Executive Chairman
BGL Securities Limited

Plot 1061, Abagbon Close
| Victoria lsland

| Lagos

The Managing Director
Phillips Consulting Limited
4t Floor, UBA House

57 Marina

Lagos

and

The Managing Director

Securities Transactions & Trust Co. Nig. Lid.
12" Floor, Foreshore Towers

2A Osborne Road, lkoyi

Lagos

Dear Sirs,

PROPOSED MERGER BETWEEN UNITED BANK FOR AFRICA PLC (UBA) AND
STANDARD TRUST BANK PLC (STB) — LETTER OF CONSENT '

| hereby give my consent to the mention of my name in the form

and context in which it appears in any Advertisement, Scheme of
Merger, Polling Card, Proxy Forms or any other document to be

issued in connection with the above referenced merger.

Thank you and kind regards.

Yours faithfully,

g Il . ’ .
//,',l a0
KK"'

MRS R.. ADA OKWECHIME
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NI, Alpert £. OKumagba

BGL Limited

. Plot 1061 Abagbon Close
Victoria Island, Lagos

April 8, 2005

The Executive Chairman
BGL Securities Limited :
Plot. 1061, Abagbon Close
Victeria Island

Lagos

The Managing Director
Phillips Consulting Limited
4 Floor, UBA House

57 Marina

Lagos

and P i

The Managing Director
Securities Transactions & Trust Co. Nig. Lid.
12" Floor, Foreshore Towers

2A Osborne Road, koyi
Lagos

Dear Sirs,

PROPOSED MERGER BETWEEN UNITED BANK FOR AFRICA PLC (UBA) AND
STANDARD TRUST BANK PLC (STB) — LETTER OF CONSENT

I hereby give my consent to the mention of my name in the form and
contfext in which it appears in any Advertisement, Scheme of Merger,
Polling Card, Proxy Forms or any other document to be issued in

connection with the above referenced merger.

T

-

hank you and kind regards.

{ Yours faithf ,ll‘s;,
//vy

Y
/

MR. ALBERT E. OKUMAGBA



Alhqji Garba S. Ruma
No. S, lbrahim Biv Road
"'\\\9*»#“ Malehi, Kaduna

April 8, 2005

The Executive Chairman
BGL Securities Limited

Plot 1061, Abagbon Close
Victoria Island

Lagos

The Managing Director
Phillips Consulting Limited
4 Floor, UBA House

57 Maring

Lagos
. g and

The Managing Director

Securities Transactions & Trust Co. Nig. Lid.

12'h Floor, Foreshore Towers

2A Osborne Road, lkoyi

Lagos

Dear Sirs,

PROPOSED MERGER BETWEEN UNITED BANK FOR AFRICA PLC (UBA) AND

STANDARD TRUST BANK PLC (STB) ~ LETTER OF CONSENT

| hereby give my consent to the mention of my name in the form

and context in which it appears in any Advertisement, Scheme of
& Merger, Polling Card, Proxy Forms or any other document to be

issued in connection with the above referenced merger.

Thank you and kind regards.

Yours faithfully,

e
[N N ‘\\l ‘L

ALHAJ! GARBA S. RUMA




Chief (Sir) Annie Okonkwo
Clemco Industries Limited
Pt. 30 Babs Animashaun Str.
Surulere, Lagos

April 8, 2005

The Executive Chairman
BGL Securities Limited

Plot 1061, Abagbon Close
Victoria Island

Lagos

The Managing Director
Phillips Consulting Limited
4t Floor, UBA House

57 Marina

Lagos

and

The Managing Director

Securities Transactions & Trust Co. Nig. Ltd.
12" Floor, Foreshore Towers

2A Osborne Road, lkoyi

Lagos

Dear Sirs,

PROPOSED MERGER BETWEEN UNITED BANK FOR AFRICA PLC (UBA) AND
STANDARD TRUST BANK PLC (STB) - LETTER OF CONSENT

| hereby give my consent to the mention of my name in the form and
context in which it appears in any Advertisement, Scheme of Merger,
Polling Card, Proxy Forms or any other document to be issued in

connection with the above referenced merger.

Thank you and kind regards.

Yours fonfhfully 4
ygum ’%
il %

CHIEF (sm) ANNIE OKONKWO




il LI a ., IMordl
4, Amichi Close
Victoria Island
Lagos

April 8, 2005

The Execulive Chairman
BGL Securities Limited

Plot 1061, Abagbon Close
Victoria Island

Lagos

The Managing Director
Phillips Consulting Limited
4'h Floor, UBA House

57 Marina

Lagos

and

The Managing Director

Securities Transactions & Trust Co. Nig. Lid.
12" Floor, Foreshore Towers

2A Osborne Road, lkoyi

Lagos ‘

Dear Sirs,

PROPOSED MERGER BETWEEN UNITED BANK FOR AFRICA PLC (UBA) AND
STANDARD TRUST BANK PLC (STB) - LETTER OF CONSENT '

| hereby give my consent fo the menfion of my name in the form and
context in which it appears in any Advertisement, Scheme of Merger,
Polling Card, Proxy Forms or any other document to be issued in

connection with the above referenced merger.

Thank you and kind regards.

Yours faithfully,

e g

m B

MR. CHIKA M. MORDI



Mrs. Faith Tuedor-Matthews
Standard Trust Bank Plc
Asokoro, Abuja

April 8, 2005

The Executive Chairman
BGL Securities Limited

Plot 1061, Abagbon Close
Victoria Island

Lagos

The Managing Director
Phillips Consulting Limited
4™ Floor, UBA House

57 Marina

Lagos

and

The Managing Director

Securities Transactions & Trust Co. Nig. Lid.
12t Floor, Foreshore Towers

2A Osborne Road, lkoyi

Lagos

Dear Sirs,

PROPOSED MERGER BETWEEN UNITED BANK FOR AFRICA PLC (UBA) AND
STANDARD TRUST BANK PLC (STB) - LETTER OF CONSENT

| hereby give my consent to the mention of my name in the form and
context in which it appears in any Advertisement, Scheme of Merger,
Polling Card, Proxy Forms or any other document to be issued in

connection with the above referenced merger.

Thank you and kind regards.

Yours faithfully,

—

AN

MRS. FAITH TUEDOR-MATTHEWS



|

Mr. Phillips Oduoza
44 Adebayo Doherty Street
Lekki Phase |, Lagos

April 8, 2005

The Executive Chairman
BGL Securities Limited

Plot 1061, Abagbon Close
Victoria Island

Lagos

The Managing Director
Phillips Consulting Limited
4" Floor, UBA House

57 Marina '

Lagos

and

The Managing Director

Securities Transactions & Trust Co. Nig. Lid.
12 Floor, Foreshore Towers

2A Osborne Road, lkoyi

Lagos

Dear Sirs,

PROPOSED MERGER BETWEEN UNITED BANK \FOR AFRICA PLC (UBA) AND
STANDARD TRUST BANK PLC (STB) - LETTER OF CONSENT

I hereby give my consent to the mention of my name in the form and
context in which it appears in any Advertisement, Scheme of Merger,
Polling Card, Proxy Forms or any other document to be issued in '

connection with the above referenced merger.

Thank you and kind regards.

Yours faithfully,

MR. LIPS ODU



%
G
M.

No. of Company 2457

THE FEDERAL REPUBLIC OF NIGERIA
!

THE COMPANIES & ALLIED MATTERS ACT 1990

=
R 1

PR

FY. LIMITED|BY SHARES

SIGN /"’/W-/ﬂrﬂ‘q
.:_\_ 1 C.’.C.-—l..&\.
AR ‘(m—}.\i\"\\‘f L ,‘.‘.,, U E

A
Y =
JNORRRTS

UNITED BANK FOR AFRICA PLC

Incorporated the 237 day of February 1961
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xz; Y"SHARES

MEMORANDUM OF ASSOCIATION
oF
UNITED BANK FOR AFRICA PLC.

The name of the Company (hereinafter called the Bank)
”UN]TED BANK FOR AFRICA PLC”

-
i

’ye "\1

The Registered Office of qumhk shall be sxcUa:eg nj
nger{a ,‘ b(\- g | j-. i ¢ e

.

The ob}ects for which the Bafk s establ xsheéiEwie 200,‘

To acquire and take over ag a gom 297} indertaking of
the b:lslness of banking for éFS"ﬂ‘a %&109@_@3&}5&& \7 Bank Limited
(A subsidiary of a French B %ﬁ(‘mﬁﬁue Nartonele De Paris Plc)
and its branches in Nigeria ad arany: of it -agsers* and habrlmes in
connection therewith and Wltl a v{ew thiefeto to enter into and carry into elfect
with such (If any) modtf‘cauons or/a,her.a iohs as-may be agreed upon by the

i

)art’es : v‘

' é /p ?{ o

To establish and catry on the}oﬂ(s‘fr‘ce;% ﬁﬁhk‘»' th such branches or agenc:es
as may from time to time ber detérnﬂngd Yool .~>_' i

To carry on the business Qf bankmg s ;’ Bra
including the trading, endorit ﬂg, \accepun ' {ing, «y'??)h

selling, and dealing in bills of exe "mg,c, p\lom)i@ , Couflons, drafts, bills
of lading, debentures, bonds, certifica(t,, Wahan scrip andAQther securities and
Instruments, whether negotiable or trans ) ; granting and issuing
of letters of credit and circular notes; the b Swidecs
money; the lending or advancing of money an Ppédotiating of loans and
advances whether with or without security; the guar¥iteeing of contracts and
other obligations and the depositing of money in connection therewlth and with
tenders therefore in  connection with abligations, statutes, conditions or
privileges; the buying, selling and dealing in any foreign or other exchanges or

" currencles, bullion and specie and the dealing in any “assaying” and refining of
preclous metals; the receiving of money and valuables on depaosit or for safe
custody or otherwise and the collecting and transmitting of money and
securltles; and the managing of property and transacting of all kinds of agency
business commonly transacted by bankers.

rJ



(n

(h)

»

To provide finance, consultancy and advisory services relating to corpo:ac
financlal and Investment matters (Including but not limited to - L
management, the valuation of securities and businesses, credit-rating and creg

reference work). oy

To make and hold investments for others and to’ sponsor, 0perate and- ma
unit trusts and other investment schemes, securities and other lnvestmenv

for others.

invest in insurance, retrocession, counter-insurance and loss adlusuéx _n_t;‘;jé}-’ Q,i
enterprises. zﬂ i g ‘%
oo
To capry on business as a clearing house and handle all'matters reladng to f‘i; é[
cleari g SOUL drafts, Dbills of exchange, promissory notes and: mon 3(3 it 4 9}
markg I &fﬂi(
s 0 p ’”(j L)x {34 i
N s fr Yo 5:' P
o) ézﬁ’ﬁﬁ business a;/ﬁ1 r@ﬁ' ouse and to place, subscribe. to,“x gi .4 :‘
\‘ .l
undenwrite sln}res, _and alf other kinds of securitiés and offer 5;§; L;
the eof 17 Bk : P,é f,.;

COMPANEs | o
J&éﬁ_&nnrcms% ﬁﬁﬂ(({bm&wm

mmg%nw xchanges, ;ride points and other markets for s&cur&tﬂq i ;

aRr Wslﬁfemmw;vm 5 ﬁhng, trusteeshlp, custodlanship, uans o 2 Jl(

51&? hE bE aﬁor Lﬁv opiljent, _g,g%.!ﬂtxon and —diSDOS\AI of and 1! £y
o Sl

(including but not limited to lnvesr

T :ssﬂé’s*r@m;s debej{nures debengufe stoWgaaons— nd all othe'
b Hleon 1(% conditionally and’
,Yhavef, debfb'(\;rb m re stocks, bonds,- '
= ﬂyﬁﬁl £S INCORP. OFFICER ;';l.' :

GRATE AFFAIRS COMMISSION] / %; -
To cay on business as capim.”, mmuuers concessionaires and merchm
and to undertake and cary on and execute all kinds of fi f‘nancxal,.commergge
trading and other operations and to carry on any other business’ whlchfmﬂ}(
seein 0 be capable of being carried on in connection with any of these’ ob
or calculated directly or indirectly to enhance the value of or facllirate
realisation of or render profitable any of the Bank’s property or rights. R j

fien

To enter into partnership or into any arrangement for sharing proﬁt, unl%
interests, reciprocal concession or any other arrangements with, any pe

parthership or company and to promote and ald in promoung,.,consd;u
fo: m or orgamse COmpJHlES syndlcates or partne:slnps of all. kinds; for-

......

Bank may think expedient. . , ‘li

i
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{1}

s

To undertake and execute, either by the bank or by an authorised officer,
) thereof, and either alone or with any other person, any tusts the undertaking
‘whereof may seem desirable and also to undertake, either by the Bank, or by
an authorlsed officer thereof, and either alone or with any other person, the
office of executor, administrator, receiver, treasurer, registrar or auditor and
to keep for any company, government authority or body any register relating
(o any, stocks, funds, shares or securities; (0 undertake any duties in relation to
the registradion of transfers, the issue of certificates or otherwise.

To Suaranme A DT &8 TN sansnd Moy A RS
PETECT OV OY 2@ OSTRNITIOONY O ST DO :‘\“"*":’ ™ ~\*er:u ¢ SANK
shares, Conoraco, rr:or"rr'e;: TRICET CORYIOTAy T Teyidies O gay
company whether Nige qﬂg’fﬁrew nor of any au;hbrjw supreme, municipal,
local or otherwise or of lny person whoxmoever whether Corporate or

unincorporate. SioN

EC.2004 »
To enter into and implefrient any guah@ g mdemni or similar obligations as
may seem expedlenL COMDAN(ES ‘\ICduP Ot [ L.lm-)

To take or concur in takin all a ;-; JEF W%p o&ednﬁi,slm 12y seemt best
calculated to uphold and! upp e et ?GQBJHR and o obain and
nd 1o avefl gr minimise financial gisturbances which

17 0eC 2004
|N"ﬁsine‘ss' / )
g busine

justify public confidence
may affect the Bank.

To transact or carry on ag

; ——
To acquire, improve, manage, work, p: R roﬂﬁg:&atc;se aHf rnghns in respect
of loans and mortgages, to sell, disgbse o('/ wrn 0(*8: unt and otherwise deal
with propérty-of all kinds and in a\rrmzla la, IR3Y, 6oncessnons patents,
business conterns and undertaks pnvﬂegf ant, stock in
trade and‘any real or persona md necessaryf;\\c,)nvemem
for the Bank’s business. 4 - V

/
?'Qg\ rfﬁlpmm any bUj dmgs, works

To borrow or raise or secure the payment of money fo\f‘ Lhy/purpose of the
Bank’s business and with a view thereto to mortgage and charge the
undertaking and all or any of the real and personal property, present or
future, and all or any of the uncalled capital for the time being of the Bank and
to issue at par or at a premium or discount, debenture or debenture stock,
payable to bearer or otherwise, and cither permanent or redeemable, and by
way of collateral to secure any securities of the Bank by trust deed or other
assurance,

To Issue and deposit any securities which the Bank has power to issue by way
of mortgage to secure any sums less than the nominal vatue of such securities
and also by way of security for the performance of any contracts or
obligations of the Bank.



(v} To grant pensions, allowances, gratuities and bonuses to directors, ex-directors, gt
employees and ex-employees of the Bank or its predecessors in business or of
any subsidiary or allied company or the dependants of such person and to
establish and support or to aid in the establishment and support of any schools
and any educational, scientific, literary, religious or charitable institutions or
trade carried on by the Bank or its predecessors in business or subsidlary. or
allied companies or not, and any club or other establishment calculated to "%
advance the interests of the Bank, or of the employees of the Bank or Its;}.’
oredecessors in business or subsidiary or allied companies. '

(w)  To investand deal with the moneys.or.other assets.f the Bank not lmmedlately'#‘;
required, in such invesu eCLé)and’h such mnnner as may from time to time be

determined.
‘ SIGN -v-—-—»(v}"' |
{x) To pay for any propertyfor rights ¢ b/ ng[ﬁank elther in cash or shares, -

‘.

’ ‘ Aj
with or without prefeifred o e xe ncrus in. pespdct of dividend or’ *
repayment of capital or in\ptp\waswmﬁpse%uéé ., Which the Bank has
power 1o issue or party mcgg}\eound@Aﬁté‘%ﬁﬁ@"‘h« L}@G}Téf and genera”y On .
such terms as the Bank nh Termine. 2

-~

. mmyt—@u(-of’the funtlrm";l"g yik all expenses which the Bank may lawfully
u:o;znﬁﬂé{peén ofl br fizid ﬂg (o the formation, registration and advertising of
or :\ﬁsméin mdy@dﬁ f @m v and the issue of i capital, including brokeragg
and  commission  for obmmmg applications for or taking, placing. oi’"-’"
J\mderwrtuﬁmsham@, Bdentures or )
the Bankgosany legislative autlpag

N/'ifAE,.‘ ........................
(2)  Taeprerinto Ubhgbrrenes vi magnt or authority, supreme,

‘ b
@gvmd t@btﬁm -fro

whicipat~local*8r~ Gthen
authority any rights, concgssions md DHVII gés’(ﬁd{;

Bank's objects or any of fhem. ’

a3 To accept payment fof »w& ie’./fyso» xégt?g?ﬂ
dealt with by the Bank, el /w, y\) ﬂn ents or oflierwise, or in sl;ar” G T
of any company or corporation \-/xtrw“m{hou@KLEfﬂrred or preferred righLS* 51: A | i

respect of dividend or repaviment of C\JW%L
morgage or by debenures or v debentwre stock © g
the Bank may determine, md to hold, deal with or dispose of ° an
consideration so received. ;

_any such govemment '

{bb)  To establish or promote or concur in establishing or promoting any .other
company whose objects shall include the acquisition and taking over of all or P
any  of the assets and liabilitics of or shall be in any manner calculated: toigs ' 4
advance directly or indirectly the objects or interests of the Bank, and to pay-all? .4”
expenses of or incidental to such promotion; and to acquire and hold shares, % [ | 1
stock or securities of and guarantee the payment of the dividends or capItal off{:} o |t
any shares or stock or the interest or principal of any securities issued by or any(’%‘ |

other obligation of any company promoted by the Bank or In which the Bank )
may be or may be about o become mcerested '

$



:i "é]pr Stherwlse acquire and undertake all or any part of the business,
"Xﬁd!asses of any person or company carrying on any business which
f‘{éuthorised to carry on or possessed of property suitable for the

:‘ev SRRk
FA D Tt ‘
7 i rove, manage, develop, tum to account, exchange, et on rent,

%sen,;lmp l
~roya!Wfspare of profits or otherwise grant licences, easements and other rights
Mesgggt -0f;and In any part thereof, or all or any of the property for the time
beln§ ofgthe Bank, and for any consideration, whether in cash. or—m shares (fully
P qgaresrs in qr {ecurmes

o ipa }pald) -debentures, debentugpy+
iL ! ’ hoid
f*; ‘gﬁb nS’ or omerwfse ﬁm i o B
g ' %‘g' ‘ Cr//
::; r,%:{o amalgamate wlth any other comp are MClude ObJGC(S
sl mt!a Ttoathose of the Bank whether y sa o u‘urﬁﬁﬁe futty. oF: partly
pa!cLs ares or otherwise) of the under{aking sub;ecc to gue iugblmfes‘cf the Bank
4 »%Qrgen such .other company as afor agb\i@b&tﬁ%ﬂhhgpmdmg up--or by
phrchﬁses for fully or partly pakimsh *5r a controlling
any: 4n any other

nxthe shares or stocH@IR

lnte es
’{ﬁ%%‘ VE\/FMA OH

,, fiok 3& bute among the members In sp€clp;anydarope§? of the Bink

go dlst]
"f . 48 % 3 ‘A
'.{_:_5‘%._ iC %éllt\or any of the above ; h}ngﬁn any"part of the world andlelther as
B gﬁé’als, agenu,,trustees umqm “gr-otherwise, - and. eitbe{) alone or in
ﬂher—;-)b ;Q{;through agents, ..sub-contractors,

\hs
: cén Inction With others an
: LASRANY
.);w o 3 fsuch other things A8 are Incxdencat ' conducwe to che above objects

S oriawy of them. ’

S
7 for and obcaln fr e§0 [{?\g igeria, all

?3?% anences, approvals, per iﬁ QN ;3 qul the conduct of
@/gena

04 747

alt(l's“hereby declared that the word compd Jyg deemed to include
artqership or other body of persons, whether | porated ¢r not
% Q‘Irf’corﬁ%rated and whether domiciled in Nigeria or elsewhere, and the
ntendon Is that the objects set forth in any sub-clause shall not except where

4
the T contex: 2expressly so requires, be In any wise limited or restricted to or by

7

}—eﬁ.

Sl

&%_},. 5?' e from the terms of any other sub-clause or by the name of the Bank.

e Wofsuch sub-clauses or the objects thereln specified or the powers thereby

%*? conferred shall be deemed subsldlary or auxilllary merely to the objects

: mentloned ln [the first sub-clause of this clause, but the Bank shall have full

_;' 5r«tc> exercIse all or any of the powers conferred by any part of this clause

f« ' a of me world and nowwithstanding that the business property and

.-_,_54 cd‘%ro osed to be transacted, acqulred, dealt or performed do not fall within

i ! (1 .5the ob]ecu of the first sub-clause of this clause.



NI S SR LI AR T BN N R0 S

The abjects for which the Bank lIs «established are subject to the overridln
restriction that the Bank shall not at any time in any manner or at any place 7
within Nigeria do any act or thing In contravention of the provisions of any 5f
Banking Decree or other legisiation In Nigerla affecting the conduct of banklng

business.
The Liability of the Members is Limited by shares.

The Bank is a Public Umtted Company

The share capi N‘é OOO QQ@ QO Six Bl(hon Nalra) dlvided Into

1 2,000,000,0! q}@ﬂ‘l ‘Eﬁ}ixon ) ‘ofdinary shares of 50k each.
/ ‘

SIGN \(ﬁEc 20“ . :(
B\f\ggrmfm%? EQE authorlsed share caplital of the Ban

ratio
yidec.int?2, (852600 shares of £1 each.

(b) By an Extraordinary General Meeting Resolution of January 3, 1970 Lhe ;
authorised share capital, was increased to £3,000,000 by the creatlol

PR HeVeResIe] ﬂddltgpngl@gquzy shares of €1 each. iR

E V ff}' §1 lE,EtraoCrdm:Iry Qe:f&ral
| 3,009;000- (orqd?g‘ry shares |
|

Meeting Resolutlon of September 21, 1970 th

apd ggg\a/rgéharq(s of 10/- each.; '

;\[’éfyy anAR Qﬁﬁé}’arﬁeefin Resolutlon of July 24, 1973 the authorlsgd St 4 B
Nm,shatﬁ,cr%? .Ws firfheiaindreased to N10,000, OOO by the creatlon ot’aa FRNCE
4,000,00 t?oaaj shares of N1 each, ;i

(¢}  Byan A ual Gen{rf:M ﬂ%%i‘u: lon of]uly Q, 1975 the authodsed‘

share caplt:ﬁ was\\fu he

10 oogﬁ 000 addlyoni

{n By ar{Annual General r@gt fJuly 27, 1977 the authoﬁsed “ﬁ &t
share - Cphal’yas furtheh:;ncreased (0 N30,000,000 by the creatiorsoi}
10,000,000 shares-otﬁbl@a@ Fce, » 35 |

SS/O SETR ,i%

(g) By an Annual Generai Moeum n of August 2, 1978 the authorlser:, 3
share capital was further increased to N50,000,000 by the creadon%f‘ A
20,000,000 shares of N1 each. e A ;}

i

..
S ahaytdy
- -_.,-
. breTs

30,000,000 Non-Voting Cumulative Redeemabe Prefe*ence Shares of
each and an additlonal 20,000,000 ordinary shares of N1 each. R



: i ~an Annual General Meeting Resolution of July 30, 1986 the 30,000,000
WL on Votlng Cumulative Redeemable Preference Shares forming part of the
Pt 1OO 000,000 authorised share capltal were redenominated as 30,000,000

cfl“dlnary shares of N1 each.

* e

y an Annual General Meeting Resolgtion ofl;/ WQ@@WWH ed
hare capital was- further Increased ﬁjGNZ(EJOOO 000 by the creation of
w OO OOO 000 shares of N1 each. _}

',_‘ 1or sed
\ was stib-

8, 1994 the

O§O divided into

1N 'Q(P‘OEQSD 000 by the

é.' -h..‘ _ ' v i O i
*s,,By an Annual General Meeclng Resolu oh of Algust 2, 2001 the authorised
L share capltal was further !nc‘easeﬁ NZ,000;000; OOO by the creation of
Ok each.

2, 000,000,000 ordinary shages 0

';'.}Ey an Annual General Meé;jhg Resc%f%n of September 30 2004 the
1 _;authorf:,ad share capltal was ‘further Increased to Né 000, OOO 000 by the
e;.creat!on of 8,000,000,000 ordinary shares of 50k each.

g%,,me several persons whose names and addresses are subscnbed are desirous of
!ng fonned Into a company In pursuance of this Memorandum of Association, and

lﬁﬁec‘dvely agree to take the number of shares In the capital of the Bank set
pbos‘lte our respectlve names.




NAMES, ADDRESSES AND
DESCRIPTIONS OF SUBSCRIBERS

Number of Shares
Taken by each
Subscriber.

!
|

HAMISH STUARW\é

(%]

1. JOHN AGER, /q/, Lo !F{“ %‘@'@)CU‘UV
/yena S %‘*‘ !
2 ORGE Ahs E\ﬁoﬁ) KA DEC 200
R\ %thm@da@”omcsﬂ
oadﬂk ATDAFEARS comwsmq_{;

I

/}VO'\ 2&&; '“'\;\\%‘ /f
i

(1) One

40, Gerrard Roag

8ank Official  |°

Bank Official

Nigeria

NAM ................
S. STEPHEN OBIESHE/IB|
47, Tejuoso Streéxwmulere,'iaoos

wgé@rw
i
l
ﬂ('.{ I 034

a.‘a P
'\l

e pmmmenn .

g fprassion)

VER FLOA 1o

4. OLUDAIS! OLABDDE ocumuvm
81, Tokunboh Stfeet, Lagos, Mg@

(1)i0ne

Bank Official 7177 L1
- (\\.f, ".':,-»-,:‘ e
5. JOHN ALBERTH NRYCis ¢! NERATE
i ”‘?’SL (1)000

LAURENCE E

Chartered Sec

T Pe L {o({?«(?“f

)lll"

FS RN v,"“’".’“‘_‘?., Lt
7. ALAN WHITTAKER, . ...c . 1"V 1 L+ (1) One
Chartered Accounfa%\t SRR |
63, Marina, Lagos, Nigeria
TOTAL SHARES TAKEN
7 (Seven)

DATED this 20t day of February, 1961

WITNESS to the above Signatures: M. J. C. Young, Barrister-at-Law
MICHAEL JOHN CHARLTON YOUNG, b

7A, Probyn Road, lkoyi, Lagos, Nigeria. e




ARTICLES OF ASSOCIATION

OoF

UNITED BANK FOR AFRICA PLC

Had hereinafter provided

nsistent with these Articles ‘

First. Schedule to the Compini&iand

’ shall apply to this compaAdy. ™~
‘ CO,‘ 7 W oy

these Articles the wordSgtanding, in th firs 4%&

1tained shali bear the mearfigs set,op!

umn thereof, if not inconsisten wk@; _thé{,subjec?ﬂ(yg comext::
W . . ! \\

ORDS

1

he Bank

he Act

These Articles

tThe Qffice

;:’Thve Banking Decree

LI

" The Central Bank

NI
,

iThe Examiner

TABLE A

AT

t  where the same are varied by or
Regulations contained in table "A” in

\\",
MEANINGS, "~
» . A.‘\C\/P

T c&hﬁm@x&%)ﬁf%‘ﬁﬂ%ﬁ!ﬁssrwp

1 YERIF 102
The Compﬁhie’s En{ig\ﬁeg ?VQ((JEJI’S At 1990 and
every other sqa;ugg;for 4hedime beingin force

cancgrning Jimited 'ﬁ:ﬂ%ﬁy*eompanies and affecting
v v R

th _29)%5'. e

.........................

hﬁﬁssﬁgﬁgrpj@g@g? ég ulations of the

SIGN
Th registeredpqic&mme being of the Bank.

SANPANIERINCORMOF Jons Decree 1991
SRR S AN in force
from time to time.

The Central Bank of Nigeria established under the

Central Bank of Nigeria Decree 1991 and any statutory

maodification thereof in force from time to tUme.

Any officer of the Central Bank appointed pursuant (o
the provisions of Section 30 of the Banking Decree.

10

Y

i

s o CSUIUURENED R



-
~—-

{01}

oy

Lo}

The Council

The Exchange

The Directors

The Board

The Chairman Include

only exprcise the

vacantfor, the Ch:

of acl 1"01\?F3A LE"S

CQR“UN‘

Member Anybody wiho ‘:rm ‘

members of the Bank

\'\
The Secal .fﬂre‘”comn\on scal of the Bank. copd
Month Calektiar. Mom}h7
4_ ’
Sccretary / CO.:.. f) #e es a- , 1porary or Assistant Secreta
Ko an¢ her sfn appointed by the Director
. per {orm y of the Auties of the Secretary.
Paid Up includes ccgqitge s paid up
Auditors Auditors for the time being of the Bank
-u-u—._..______._“_
Divi Qﬁﬂ‘f;or(’ : :} M/RS (,p/vmcllstrsc;esﬂfmus shares.
CVERIFICAT 4

n Writing VA I\Q, f‘re rinted, lithographed, photographed, cabled

The Council of the Nigerian Stock Exchange orany - . 9
other Exchange on which for the time being the Bank iU le
shares may be quoted. RS 13

quoted.

The Directors for the time being of the Bank.

i
Ot
1]

The Dire any of them acting as the Board of thg; b

Bank. O Ofﬁﬁ&d ,;','
FHEMice- Chalrman 56{%706

rap oy elexed of visibly expressed in all or any of these OFANVE

~* other ques of representing or reproducing words




Expresslons in these presents referring to writing shall unless contrary intention
A dppears be construed as Including references to printing, lit yography, photography

ﬁ" and" other modes of representing or reproduclng words in a visible form,.

&vrxm i !

4 7‘Linless the context otherwlse requires, words or expressions contained in these presents
haI{ bear the same meaning as in the Act or any statutory modification thercof in
‘foree at the date at which these presents become binding on the Bank,

‘9!};3/33‘!{';.(

"‘q ol v puBLic comdnN

“Certifies Irue Copy

gf‘é‘r gebBank shall be a public company and accordingly:-

\,_A

\)
“The number of members of the Bank i§ not ¢ &héc@ DEC 2004

LOMPANIES INC FE]
* The publlc may subscribe for any shjres, Qe;gs;mgr/g 05@5‘5%&#@5?5‘ or any
omer securities of the Bank, T
g pasims T i / T
CORPORAT 5‘ '
" The right to transfer Lﬁares Ehﬂ{li ﬁoo beA res ncmd except as hereinafter

-\,

q:’ﬁ ‘7‘{'! iy prOV‘de ‘\ :’J S A- ‘
méulu::m - 3 BN A > ;‘.
[‘.9(}_'50 A BUS!NESS

............

igg ¢
bf>bugs<n%h )’hl
@ﬁ

mde

»or not, so long as the Directors may deem 1t cxpecheﬁvnoc to commence or proceed
wlth such branch or kind of business.

SHARES

. The Shar,e Capital of the Bank-1s N4,000,000,000 (Six billion Naira) divided into
12,000,000,000 (Twelve Bililon) ordinary shares of S0k each.

v+ :Subject to the provisions of Artlcles 50 and the applicable law, the shares in the capltal
of the Bank may be allotted, or otherwise disposed of, to such persons, for such
consideratlon and upon such terms and conditions, as to payment by way of deposit,
lnstalmem, or calls or as to the amount or time or payment of caHs and at such times as

,A
no
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b, upon paynmient of such sum as the Directors may from time 1o time determln

the Directors may determine, but so that except as provided by the Act, no shares ]
shall be issued at 3 discount and they may make arrangements on the Issue of . any -
shares for a difference between the holders of such shares in the amount of calls to be?
paid and the time of payment of such calls. The Dlrectors may for vafuable‘ ik

consideration grant to any person any call or right of pre-emption in respéct of or. a% |
option (o take shares. .

Nothing contained in these Articles shall preciude the Directors from allowing the

allonment of any share to be ref‘tmced by the allottee in favour ofsome other person;
-\

Subject to all such approvals a4 are mqur?éd.:;nq to,tﬁ r

Act, the Bank may acquire lzg/owmsbares for any D‘Ufpm&?ﬁg'
ACt or as may be stipulated Py the Board\o tors fromt tim

The Bank or the DlreC(OFS ntis Uem Lg%pa;pa?&%mlss(on 0 any person fn 3
consideration of his subscxlmﬁg QF, 38T G@P;o bscrlbe whether absolutely¥or
conditionally, or proges{pg or agreeing- 8" drbtu{gz. t«uq&;r ns, whether absoluz, or
conditional for any EE e capital of the B.ﬂﬂrsu&’@m mission not to excee_d O
per cent of the prife 3EWPs '
Any such commy l@ﬁ‘may 2
or partly in ong way angd artly iné f‘fé

of the Act shall be observ,d sofar.a8a yé,ét

of the Bank 3y afst;r,on thelyy

ares p
\ Va '\ ' \D
If two or more peﬂon@ are reglsmrc@fs joint

persons niay give effectual recelomﬁor any
respect of such shares. R iy
V4 ..,‘h’
Except as required by law, no person: shal(be recognised by the Bank as holdl RNYAS
share upon trust, and the Bank sHall not be bound by nor recognlse anchqu »
contingent, future or partial interest in any share or interest in any fractional prtiqfeast
share, or (except only as these Articles” ocherwzse expressly provide oriasibySfaw.!
required or uncer an order of Court) any.other right in respect of any share,:exgép
absolute right to the-entirery thereof i in the registered holder. st Loy

lcos e P —
§ SHARE: cemmcg‘fe%’
’ DA, r§ i r\j S

Subject 1o the app!xcable law, the rules. of-h'e Exchange in force from time to tlme Vd#
such regulations as the Directors may maké™from time|to time, every Membs i
entitled: P ?
iy (ot gLy
3. without paymenr to one cemf'cate for all his slares of each class and ‘whenas
nart of the shares comprised in a certificate 15 Sold or transferred to al SIEl

new certificate for the remainder of the shares so comprised, or A

t0 several certificates, each for one or more of his shares of any classir' B

' X
. T LJS";: ! TP

Every certificate shall be issued within two months after allotmient or: lodg”n'e A )

of transfer (or within such other period as the conditions of Issue shall p[oq 2\ i}

.
[ gm f



shall be under the Seal, shall bear the autographic signatures of one Director
and the Secretary and shall specify the shares to which it relates and the amount
paid up thereon, and the distinguishing number (il any) PROVIDED that the
Bank shall not be bound to register more than three people as the joint holders
- of any shares (except in the case of executors or admMinistrators or rustees of a
deceased member) and in respect of a share held jointy by several persons, the
. Bank shall not be bound to issue more than one certificate, and delivery of 2
" certificate for 2 share to one of several joint holders shall be sulficient delivery
to all such holders.

'fkany certificate is worn out or defaced, then upon delivery thereof to the Directors
andang 2 Micate in lieu thereof,

g‘w ithfToehFam@ GOPY! o the sadsfaction of
gb‘,the Directors and on such indembi a w{mhee with, Or wichout secuifty, as the Q’u'eccors
\may deem adequate being given, hgbrow mly expenses incurred
by the Bank in investigatng the Yitle (0 ch\‘ Fh gemonnecuop with the proof of
such loss or destruction or wuh sych indeny y, a new certificate m feu thereof may be
thMFﬁNiESéHCﬁ@mﬁe )Q 1 lost or desuoyed

AR ]dﬁ (Bhdne shall be paid o
COR B(;.{E{'{’Mmrmrs /\mci \3

g) i '- [—s )
ine IOE[ Ve (s ect 1o 'my terms on which any shares may
h calls as x\h m@ﬂﬁ%pon the fembers in respect of all

mwoneys tnpaid on their shaves p:owde dmt i days nouce ¢ [east be given of each
ca

“and if any certificate is lost or d

.)if.:*’ ')fa'i%ﬂ

* the terms of the nl!otmem
s appointed by the Directors. A call
stponed by the Directors.

}” - \(" % & o)
mm arie If any caff payable in respect of m\y 619!Q OLjiongy p%be
7 terms of the allotment thereof be ™Mb Pid Z0 e
1,‘ payment, the holder or allottee of such, <Inm Shall be
call or money from such aay undl it is \cumﬂy paid .

- :.*;‘_‘.QUT“ annum or such race as may be fixed by the Nuectms
voabla 5 f N e

,-Za-if""ﬂle Directors may, if they think fit, receive fr om any Member willing 1o advance the
* 37

‘ “Saine Al or any part of the money unpaid upon any of the shaves held by him beyond
the sums actually called for. Such advance shall extinguish, so far as it shall extend the
hablhty existing upon the shares in respect of which it is received. Upon the money so
pmd in advance, or upon so much thereo! as from time to time exceeds the amount of
“ealls then made tpon the shaves in respect of which such advance has been made, the
Directors may pay interest at such rate as they may deem fit. No such sum paid in
advance of calls shall entitle the member paying such sum to any portion of a dividend
declared in respect of any period prior to the date upon which such sum woulld, but forl
such payment, beconie presently payable.

on any share under the
: he day appointed for
iabledo pay interest upon such
(he rate of 10 per cent per

1
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TRANSFER OF SHARES

T
The transfer of any share in the Bank shall be done in the manner or form prescnbe
by the rules and regulations of the relevant Exchange and regulatory authorlties l_
force from time to tme. The transferor shall be deemed to remain the holder of
share undl the name of the transferee is entered in the Register.of Members In respcc
thereof. Shares of different classes shall not be transferred on the same Inst ument o
transfer No fae shall be paid to the Bank in respect of the registration of any transfer et '

The Directors may refuse to register any transfer of shares not fully pald up or ?r]yﬁ
ransfer of a share on which the Bank has a lien. Notice of any refusal to reg!stel?‘a
wansfer of any shares or debentures shall be sent to the transferee within two' month%
after the date on which the transfer was lodged with the Bank. _'_};ﬁ-w

Share transfers shall be per eéj&’ﬁ?ﬁ]ﬁ;@&fef@(g}éﬂ '3 ﬁlb
Y

Directors may require in acgordance with e laws and
material time. Thereupon [IEF\*JF?M#@J RV USRS E ST
35 3 Member in respect of sug dh shargsy 2 & DEC 2004

TRAN* AR A RO R SR RESICER

CORPORATE AFFAIRS COMMISSION

i a9

The executors or ad
holder, the survivorfor 3 sanysiagh
title to the shares g.igg,%red 18] of the deceased Member, but nothing herelq-:- o
contained shall he taken reled e‘tlfs,;s e of a deceased joint holder froms:an g}

liability in :'esp%' rshares}we him fofﬁ'@w
/C" f}/p“ i 6)

Subject to tl;‘e‘r : :
consequenchGF‘t G
sroduction bf the Shite] ,
rules and xxegulauons of the &
Directors ejther to befregistered as ’: 1
being registered ‘himself, to miike Secifisfer of the share as the deceased: o[ ;-'-" !
bankrupt Mémiber. could have made, but thq Directors shall in either case have h 13 Al
same nvhtfto decline 6f s_psgend,reglstrauon as they would have had in the rase o_ ﬁ 3

wansfer of THE™share -by..the _deceased or bankrupt Member before the death‘s{ ;
bankruptcy.
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LIEN ON SHARES

prov;ded that the Directors may at any time declare any share [0 be exempt whoH_y". R
partially from the provisions of this Articie. Lo g’

tme as the moneys are presently payab!e and un(l 3 notice in writing stating the an}o“ }; ;
due and demanding payment and giving notcegé+ ] {O | in default, shaH ha\'/'.

been served in such manner ¢ f?ﬁ fwa@%?/ .
person (if any) entitled by tranin e shafes

been made for fourteen days afs L Rgh nouc

it

2004

The net proceeds of any such Ysale sm}?jgek ngged mn or
amount due, and the residue (if lt/é)rwﬂmgf)m&@ﬁﬁe@f g

entitled by transmission to the sifal ;ﬁx&&um::ﬂumq hall be. entxtledrt
3 lien upon such residue in respegss infoneysrdae e S BAMY but not: prgsg}
payable like that which it had upol ’t thE ‘{NP‘?C@NX Befpri che kale thereocf: i
B PN Qﬁ' ! ;
Diredis 1 2y gL@oggg¢ome person . toxransfenine
e puLchasers name {in therregl's( THIRe

uDon any such sale- aforesald rhe
shares sold to the -‘purchaser and may esgte: |

2 mpeached by any persgql
the remedy of any DE!SOH aggrie damages only and agal ‘g

Bank exclusively.

I any Member fails to pay any calf or mo\\y p%ya% unxer r
share on the day appointed for payment thareof; «r\he Direxgoy,
the same remains unpaid, serve a notice on hidy requiring hjj
with any interest that may have accrued thereot and“‘z aveabes ,
incurred by the Bank by reason of such non-paymege: %g DR e
The notice shall name 3 further day, not being less than twenty-one: days‘}gf s
service of the notice, on or before which such call or other money, and: 3l fnté1
expenses (hJ[ have accrued by reason of such non-payment are (o e pald Qg}}'

some other place at which calls of the Bank are usually made payable) anci hall

that in the event of non-payment on or before the day and at the place. app ]
share in respect of which such paymentis due will be [iable to be forfe!ted e

1¥¢ ;



R A ZH o I S AL LU VT A m b orie o o

Fshares from which the stock arose and direct that fractions of a Naira shall not be
transferable, with power nevertheless at their discretion to waive the observance of

such rules in any particular case.

The several holders of stock shall be entitled to participate in the dividends and profits
of the Bank according to the amount of their respective interests in such stock and such
interests shall, in proportion to the igaaustthereof,- :onréf’"on { fers respectively
the same rights as to voting at meeti (bf;th;e‘Bank and" i ec&i;’%t oses as if they
theld the shares for which the stock &ote, +but so that none of such ri hts, except the
-participation in the dividends, profits higtbassets. of- thevBarmiesTal be cdnferred by any
“fractional part of the amount for thq time benrgt E@agmb\/ or pubsuant to these
oY)

rArticles as the minimum of the stock cf wansferr
S INLO \?5 8‘§:F1CFR

(Ste ol any class shall only be held ip ‘
‘being prescribed by the Directors purstriift ese Al uclu as [hL minimum amount of
stock of the class to be transferred, and/lf and \xlwk\*g,ﬁm{ Members’ holdings of stock

of any class for any N onsm. pf,,p lpgpqe,f{g,g ns of the sum prescribed as
aforesaic, the Directord sh. e enaouq el Lhe stock represented by such
fractiona! holdings for tlije bést 1 ¥ leaso ably ommzble and shall pay and distribute

the net proceeds of salelto and Jm?ng uheg‘c\e‘inbm entitled to such fractions in due
proportions.  ror the {urpose of °'IV

authorise any personw ansie the stock sold 0 the anhasex thereof and the
purchaser shall be registeyédAds the- holder of tigwck ¢

and he shall not be*bount 36 ke to the a _Lp!lt,a'" K
tide 1o the stock be af(ecﬂf?n}?uegu lty"Ux wahdxry in the proceedings with

reference (o the sale.

AII such provisions of these Am(‘s&as are .umh aulc v\md -up share shall apply to
snock, and i all such provisions e \mxds "' nnd thmeholder” shall include
“stock and “stockholder”.

ALTERATION Qf,-' CAPF‘?A \ 4:“)

\_ \; ’:D 8
; . f b
The Bank cay rom tme o time in General Mee thi g,
. N h
Consclidate and divide all or any of its share capit: i lxsh of a farger

MCung; % P

b Cancel any shares not taken or agreed to be taken by any person and diminish
the amount of its share capital by the amount of the shares so cancelled, and
may by Special Resolution sub-divide its share capital or any part thereof into
shares of smaller amount subject nevertheless wo the provisions of Section
1OC(1) (c) of the Act and so that as between the resulting shares one or more
of such shares may by the resolution by which such sub-division is effected be
given any preference or advantage as regards dividend, capital, voting or
othenwvise over the others or any other of such shares.

tc ay such sale the Directors may -

Loy,
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Subject to the provisions of the Act and the Banking Decree, the Bank may by
special resolution reduce its share capital.

INCREASE OF CAPITAL

The Bank may from time to time in General Meetng whether all the shares for the;
ame being issued shall have been fully called up or not, increase its share capital by’
the creation of new shares such new capital to be of such amount and to bg divided
inio shares of such respective amounts as the resolution shall prescribe.

Subject to the provisions hereinafter contained as o the consent of the holders of any -
class of shares, where sucj¢onsent is necessary such new shares may be issued with
iy preferences, prioritie Qr'gfi‘esiql or qualified or restricted rights in the payment of
dividends or as to capityl of e‘n«fﬁ‘(}‘ slbution of assets or otherwise as compared with
amy ather shares of am/class, and 'Eﬁ{a@‘};ﬁ n already issued or not, as shares ranking .
cqually with any othg&‘ such shares, of qs"_,:fngu hares or with any special rights of
or reswrictions {(whether absolyte ok _partia r»q@t ing as the Bank in General
Meeting may ‘direct. Subject ¢ 200&'41 galault of ;2"/41 1 direction, the provisions of
these Avticles Sh&”*iﬂ)_[i’)’, to the ne ‘?)}“ mghe safie manner in all respects as o
he original capital of tfieBank. /' ¢

‘\"©~";‘: - Oe
Sublect o the applicable laws and 3 ’;,iﬁmc,;f@,g o/Ahe.contrary_thar may be given by
e Bank in General Meeting, all re@ﬂ?ﬁ-’éﬁ@ Wetore issug,ba pffered to the existing
“Members in proportion as nearlyfas the circumwiances Sdiitdfihh amount of their
respective holdings. The offer sh Hsff'e“fmde--bynnocic&mp_cj.ﬂyin_gj1 number of shares
offered and fimiting a time}vith 1 which r.l;Q »}fffﬁs%'/mccepted will be deemed to
be declined and after the expiragion of that umerdr OIF the receipt of an intimation
from the person to whom the @MF&\M&‘S‘(}{&OM.@MX@E accept the shares  *'fd
sffered the Directors may dispclinaQealSnEr AR aiasey ps they think most H&itdEN
beneficial 1o the Bail Thepeirapmikewissasamdioqdse oF any Tew shares which by FoskREA
reason of the rofjp relvei nhe ATORSIGT MO the shares held by the existing V33
mrembers cannot fin the fopniofl bCute TOI€rls bé convenienty offered under this:
Article,

- BT ey
Rk T T v

il ot F T

dows
T T,
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{ 17 GEC 2004 '
i . MODIFICATION OF RIGHTS
\ ] z(

R L B R A LA . .
The holders of any glass.of sh@de&n&yﬂu.Jny.cime-ané from time to time and whether
before or during liquidation:=by a-special resoIiTET passed at 2 meeting of such
aolders, consent on behalf of all the holders of shares of the class to the issue or
creation of any shares ranking equally therewith, or having any priority thereto, or to
ihe abandonment of any preference or priority or of any accrued dividend, or the
reduction for any time or permanently of the dividends payable thereon, or to the
Andlgamation into one class of the shares of any two or more classes, or to the sub-
Jivision of shares of one class inte shares of different classes, or any alterations in these
Articies varying or taking away any rights or privileges attached to shares of the class,
or to any scheme for the reduction of the Bank’s capital affecting the class of shares in
Jmanner not othenwise authorised by these, or 1o any scheme for the distribution
““hough not in accordance with legal rights) of assets in money or in kind in or before
Hquidadon, or to any contract for the saie of the whole or any part of the Bank’s
property or business determining the way in which as between the several classes of

)

e



fshareholders, the purchasers consideration shall be distributed, and generally consent to
any alteration or abregation of rights, contract, compros mise or arrangement which the
persons voting thereon could if sui juris and holding Al the shares of the class consent to
or enter into, and such resolution shall be binding upon alt the holders of shaves of the
rclass This Article shall not be read as implying the necessity for such consent inany case
in which but for this Article the obiect of the resolution could have been effected without
it under the provisions contained n _g;f_&,u;je,s

e e eny

. - |

Any meeting for the purpose of PIfe ﬁse precedmﬂ Arucle shall e convened and
conducted in all respects as nearly as: poss@le in the same way as an Extfaordinary General
Meeting of the Bank provided that ember, 1ot heing 4 Director, ghall be entitled to
}nouce thereof or to attend thereat, uless he b 11hou Eg?lm’mes of e class intended 10

be affected by the resolution, and th ”C'WFQ ih nujpgj gn #E?@W respect of a share

of that class, and that the quorum a ]85835 AN #mﬂ‘ }3 ?MQE%W the provisions as
10 an adjourned meeting hexema.u

reprﬂﬁenung by proxy one-third of the issued shares of that class, and chat at any such
mec. g a poll may be demanded in \w,b_y..she'@ﬁ ‘man of the meeting or by any
‘Member present in persorLarisy-proRy ?( qgse@gdddl 8198 at the meeting.

! ORPORATE A \ O &
,;.« CONY M{N‘ F‘\GEN‘\:RAL MEETINGS

A general meeting (o b called tlrﬁﬁin?ual %Deneml Meetingz shall be leld once in every
calendar year, at such tihe 1}(} Plac ¢ ma\f be dorcxm'nec by the Directors but so that
not niore than fifteen n o/s\ éhall elapse. beLWeen e holding of any two successive
meetings. L AITET et

g sluu >
All zeneral meetings other than the Ann
General Meetings.

Genol 5 Mc~em;a

\ 4""{7.

PN r’U
{‘s’ Z \ et
An cxrraordinary General Meeting mny ‘E,e»;onvg_;e(\ny \Rirectors whenever they
hink fit, or in default may be convened by sum IL& s~ \ nrovided by Section
215 of the Act V(t <
N >

(.3
NOTICE OF GENERAL MEE}I@___
5 G
\nnual Ceneral Meetings and all General Meetings-gf, Sk, Bank s)
me days notce m writing at the least. The notice sI.AIFbe‘Z{yc ve of the day on which it
cserved or cgeemed to be served and of the day for w!\; is given, and shall specify the
lace, the day and the hour of meeting and, in case of special business the general nature
f that business shall be given in the manner hereinafier mentioned or in such other
wnner (ifany) as may be prescribed by the Bank in General Meeting, to such persons as
‘@, under the Articles of the Bank, entitled to receive such notices from the Bank.

e called by twenty-

ROVIDED that a meeting of the Bank shall, notwithstanding thac it is called by shorter

aotice than that specified in this Article be deemed to have been duly called if it is so
reedr

) in the case of a meeting called as the Anncal General Meedng, by all the
Members entited 1o attend and vote thereat; and

20
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(b) in the case of any other meeting, by a majority in number of Members having a fitindy
right to attend and vote at the meeting, being a majority together representing b
not less than ninecy-five per cent of the total voting rights at that meetmg of all ity

the Members.

S,
A

The accidental omission (o give notice of 3 meeting o, or the non-receipt of nonce of
3 meeting by, any person entitled to receive notice shall not invalidate the proceedlngs

at that meeting.

e € S

PROCEEDlm A’f' GENERAL. MEETINGS ;:f
. f [ J ',;

!

eneral Meeting a
n of Members, shall
3y in the nexc week

Il within one hour from the tith Qégo’hﬂt ﬂ%m@"imlg 0E|8
guorum is not present, the m
be dissolved. In any other cfzsﬂ?u

at such time and place as n}ay be )(gfﬁ{g
meeung a quorum is not prefemiw(hm the time appointed for

holding the meeting, the| Member & \!\Mepulz/ers @% jtled to vote whatever
er

their number, shall be a: quorum ang shall ove pow kle upon all matters . v e (it
which could properly have’ bemgsp 3 tu etmg rom which-the . - 7T ke

e

ol > TV RS 0 -
& Aty G} >
ey . e <) Cal
ESa BTy R A T TS
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adjournment tqok placru. o, ®~‘J

~

!4,\

\,,\’ ‘\.-v-'\

The Chairman ‘E‘cmxs ﬂy\ Ueem :nwg ch a quorum is present may:

adjourn the meging rﬁrtﬁn‘é‘w/(
determine. Wlienevera n*fegupg“l 3
adjourned meeung shall be given In’ [h

» Iace‘co place, as the meeung shall
1 days or more, notice of the -
e”nan er as for an original meeting. Save - -

of Members exercising their voting rights in

as aforesaid, the membersTshaL,npbbe,;ntuded tofany notice of an’adjournment or of
the business to:be transacted at an ;d) rmed meefing. No business shall be wansacted
at any ad;ourned/meeung ocher than the businessfwhich might have been transacted at
the meeting from \Ghtch tl\e;@ﬁxgy/anient HdeTel g!ake

The Chairman of the Board of Directors slmll preside at every General Meeting, but if
there be no such Chairman, or if at any meeting he shall not be present within one."-
nour after the time appointed for holding the same or shall be unwilling to act as =~ i
Chairman, the Directors present shall choose one of their number to act, or if one
Director only be present he shall preside as Chairman if willing to act. If there be no
Director present who shall be willing to act, the Members present shall choose one of
ihelr number to act as Chairman of the Meeting.

SV id

VOTES OF MEMBERS

x TR i i poch iy i3 ey ’
Uk e S A TF , s % 5 2 .
ST R A ..‘ ;— ot AN V8 SOSES S S Y T e oA e T TS T ot b v S

At any General Meeting of the Bank, a resolution put to the vote in the first instance . 8
shall be decided by a show of hands, and when there is need, shall be decided by ballot; .! !
proportion to their contribution to the’
paid up share capital of the Bank in accordance with the provisions of Section 10 of
the Banking Act.

21




yor proxy, not being himself a Membie

the vote of a senior who tei doRPOTSEE WHFZ{ b §
' i ﬁésl

$ Member. >,

T8

St

. )
Any corporation whichi is 3 Member of chexﬁﬁ‘ﬂg 3

gihe Bank or of any class of Members therecf; méﬁyc

Jeould exercise if it were an individual shareholder of the Bigk

‘The election of a Chairman of 3 meeting or any question of adjournment may also be
‘determined in accordance with the provisions of Section 10 of the Banking Act.

In the case of any equality of votes, the Chairman of the meeting shall be entitled to a

further casting vote in addition to the votes to which he may be entitled as a Member.~

SUb]ECt to any special rights or restrictions as regards voting for the time being attached
'to any share in the capital of the Bank, on a show of hands, every Member who (being

an individual) is present in person or F’.(b.emg; a.con >orauon) |s s present by a representative
rf $hall have one vose md in case of a ballot every

Member who is present in person of Dy proxy‘shall lrave- @né/‘uo,te;foz every share held
by hinn. SiLy

jlf a3 Member be a lunatic, idiot, of of unsoquQ&El;/ﬂm}‘my vote] by his receiver,
committee, trustees, or other legal C@GWANF@S W&é}‘bn&fﬁgﬁfﬂ persons may give

their votes by proxy on a poll. coaromr& AFFAIRS COMMISSIQM

\ais)

if two or more persons are ;Q,uulywenud ggj*ro”? KM'@ hﬁ@sﬂﬁﬂ‘f“” upon any question,
roxy, shall be accepted

10 the exclusion of ‘the yote} of Yhf ¢l herdregist ders o the share, and for this
purpose seniority shaH be d termms%f by the ordoddm which the names stand in the
Reglstex of Members. * - 17 0EC Y :

PenGluo WY
Save as herein expressly - prov gm.\,'uo RErson. other thar-a-Metty er duly registered, and
who shall have paid everythin fquhe time being. due -from hini.and payable to the Bank
in respect of his shares, shall eei(itied~tohe st or 0 vote on any question either

per<onally or by proxy at any General M Leung/

, Vows may be given either petsonaHy or by prozy ’éﬁy erson may act as a proxy

notwithstanding that he s not enmled to he present dn te in his own right as a
\ CJ "Z}

of its Directors or
t any meeting of
1all be entitled

other governing body, authorise any person ¢+t '35 1

to attend meetings, speak, demand a poll, ace as  RIQXY and

exercise the same rights and powers on behalf of s\ch rporatide, as that corporation

\/,

The instrument appointing a proxy shall be in writing under the hand of the appointor
. or his attorney duly authorised in writing, or if such appointor is a corporation, under jts
tcommon seal; if any, and if none, then under the hand of some  officer or  attorney
duly authorised in that behalf. No instrument appointing a proxy shall be valid after the

expiration of twelve months from its date except at an adjourned meeting or on a poll
demanded at a meeting or adjourned meeting in cases where the meeting was originally

held within twelve months after the date of such instrument.
i

M The instrunient appointing a proxy and the power of attorney or other authority, If any,

under which it is signed, or a notarially certified copy of such power or authority

S

ther respects (0.




Form
Appointing a Proxy

shall be deposited at the Office at least forty-eight hours before the time appoh}ted-f'or
holding the meeting or adjourned meeting at which the person named in such
instrument proposes to vote or in the case of a poll, at least twenty-four hours before
the time appointed for taking the pail, otherwise the person so named shall not bje

entitled to vote in respect thereof.

A vote given in accordance with the terms of an instrument of proxy shall be valid .
nowvithstanding the previous death or insanity of the principal or revocation of the
instrument of proxy or of the authority under which it was executed, or the wansfer of

‘e shares in respect of which the vote is given, provided no intimation in writing of‘-",;
the death, insanity, revocation or transfer shafl have been received at the Office-one
hour or at least before theptime fixed for holding the meeting. '

.t AL TN e e e e
A »/».’)17:;‘ ‘,I'.g‘ oyt 1
A . .t

Any instrument appointing a pro%y shali-be in=¢hé Congz,W}ng form or as near thereunto
as circumstances will admg:sisr

oA .
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ED BANK FOR AFRICA PLC

Eapyye,~ 00
, R Ry .
appoint of s diarat -,Okv,{;;s . /ASERTNEE Of Lo v (0 vgace_
for me and on my behalf at the {Anhu Sondrdinary, as the case may be) Genéral
Meeting of the Company to be held on the ... day of civviiiiiiinnn and at every
adjournment thereof, :
I
AS withess my I""EbﬂR;JUsz A*‘d\f\/org)‘L\JS?ON .....
the Directors mu frq\mg_tfgielt'd z:imefixp'p;.‘oﬁ;e‘?‘ !
NUM%SER AND ZAPPGINFMENT oé DIRECTORS
L :
The number of Di‘x’q'.g"‘cg_l«;s;'stw.q{i_ not.be less thait ¢ighit (8) or more than twenty (20).
The Board structuye shall cqns!é:-’o‘?(wjﬁc/(-l);Non-Exe&utive Chairman, one (1) Non-
Executive Vice~Ch‘,1i;zn-\-an-;~one~( 1) Managing Director, six (&) Executive Directors one i
of whom may be appointed Deputy Managing Director and eleven (11) Non-Executiv'ej?é

Dil‘eC(OIS, ‘(fd ;:-

I
19....or in such other forms as

Directors, and upon any resclution for an increase may appoint the additional Director:i:
RENY

or Directors necessary to carry she same into effect, and may also determine in what:SiE
remuon such mereased or reduced sumiber are 1o retire from office. .




S W/W
A rector shali not be required to hold’ :m;({; rquaﬁf’éﬁ

fixed by these Articles shall not be thereby exceeded. Any Director appointed under
this Article shall hold office only until the Annual General Meeting following next after
his appointment when he shall retire but shall be eligible {or efection as a Director at

that meeting.

The continuing Directors may act notwithstanding any vacancy in their body, provided
2t in case the number of the Directors shall at any time be reduced to a number less
than the minimum number fixed by these Articles, it shall be lawful for the remaining
Director or Directors to act for the purpose if f making up their number to such

minimum or calling a General Meeting of th ;Bﬁi ﬁﬁ?aﬁﬂ?;z% OU? f’oﬁ .

ALTERNATE DIHE ORS

=~ch Director shall have power to nominate ny persot Mpag mm purpgse by a

wdjority of the other Directors, 10 act or at m#*m&%@@@@rdﬁﬁé k; e during
his absence from any meeting or his ina DieAFE R SAIRY C@gqqc_pfmgrd ac his
discretion to remove such alternate Direct ! ; CTOTShrat—except as
regards share qualification and remuneration_be stxb]ecc,[g<aﬂH spects to the terms and
conditions existing with reference.-to- rhe o;her”\Dlrcc\r s,pnd ach alternate Director,
while acting in the place of :
the rights of and exercise an

n

iraetdr's Vf}Od) (abld et as a'Pirector, shall enjoy all
dums o,f the Direcjor he represents.

disojiargall

remuneration ofany .1l{ernate D :etgm\ab w
payable to the Director \\!wm i
Last-mentioned remuneration.ss sf‘
Qirectorwhom he represents. '

T,
The Birectors shall be entitled to such remuner\mfméshay from tim
aeternuned by the Bank in general meeting and such N{’m}mé}gqon 5
among the Directors as they may by resolution determin such
determination, equally, except thatin the event of any Directa folding office for less
than a year he shall only rank in such division pro-rata to the period during which he
has held office in the year. The Directors (including alternate Directors) shall be
entitled 1o be repaid all travelling, hotel and other expenses properly incurred by them
in atrending and returning from meetings of the Directors or any commitiee of the
Directors or general.meetings of the Bank or in connection with the business of the

Bank,

Il be divided

“he Directors may grant special remuneration to any Director who, being called upon,
shail be willing to render any special extra services to the Bank, or (o go or reside
outside Nigeria in connection with the conduct of the affairs of the Bank. Such special
remuneration may be made payable to such Director in addition to or in substitution
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83.

for ivis ordinary remuneration as a Director, and may be made payable by a lump sum
or by way of salary, or by a percentage of profits, or by any or all of those modes,

The Directors on behalf of the Bank may pay a gratuity or pension or allowance on
retirement to any Director who has held any other salaried office or place with the
Rank or to his widow or dependants and may make contributions to any fund and pay
srerniums for the purchase or provision of any such gratuity, pension or allowance.

STATUTORY RESTRICTIONS ON DIRECTORS

(1) A Director who is any way interested whether directly or indirectly in any »
advance, loan or credit faci I p\rpposed advance loan or credit facility or .
any contract of any otheg natuv.a,w iir~the Bank shall declare or cause to be-:
declared the nature of his ueresmﬂa;meetmg ohhe Board in accordance with™ 15
the provisions of Section @&v&ankmg Aet oF of Sectton 276 and 277 Of of

he Act, as the case may pe. 1‘
(2 A Direcior shall not vo QQMR;{ ofqrp §j , loan, ¢fedit facility,

CONLract or arrangemel R»"omrﬁsrfzv ted and if he should do so, his

vote shail not be counted. N Ry el 551(}
?"7 Q““‘B‘gﬁ%.i}é
(3) any arran mm ,“mn .y Director an urity or indemnity in

respect P -money Ez L by hm;y (5ol ations undertaken by him for
the be%ﬁt of*ﬂwﬂanx ort ¥ "w*»"

ik of any security to 2 th"l‘Fdj
of the Bank for which th""_

(b)  any afy Q@wgn{ &MP

Dﬂffywlﬁ \Q,f 13

Direc i {rb;{s 1ssun‘red ([‘esponsnbxi

guarantee or indEmal, ‘ch{ML }??
n(‘,/\s%

) any conract by a Director to su '5

debenturesnf- T BInK: Gy =y
CORPO!‘A..‘ ‘-1“% A ’(“"MISSION

onl | as an off'u»t o!. rhe Company of as 3 holder of shares or! other'

<ec11{mes or 1. R ;
L Vo ?
le) dny acy or.thing dom undet Article 8!

Y '.uj""x '

A Duucxm nﬁy hold off‘cc 01 place or proﬁ under the Bank (other chan_thi'

~—

on such terms {as o remuneration and otherwise) as the Directors may
determine and no Director or intending Director shall be disqualified by hnsg;_,;,_;‘

office from contracting with the Bank either with regard to his tenure of any LR
such other office or place of profic or s vendo or punchaser or otherwnse, Is GRS

behalf of the Bank in wmch JHy Director is in any way interested, be hableft,b
oe JVOldEd nor shali m, ')ueao: 50 comraccma or being so mcerested 'be4 7



or arrangement by reason of such Director holding that office or of the fiduciary
relation thereby established.

{4) A Director, notwithstanding his interest, may be counted in the quorum
present at any meeting whereat, hg or any other Direczor is appointed to hold
any such office or place of profitgunyaer g fank-or-whereat (he ter
such appointment are arranged, a SERL, f;,} c;on ;npjudbappontmcnt or
arrangement of the terms thereof

services as if he were not a Diredof. @ﬂﬁ&@amxn}rhmn ontained
No Director shall without the prior approval in writing of the Central Bank of Nigeria be
P e Y
agencin any firm, part ﬁﬁﬁﬁ ng%ﬁte company wluch s been granted or permitted
directly or indirectly‘in a public )
cshalllinclude the wife, husband,

(S} Any Director may act by himselffor for his @@ inp gmonal capacity for
shall authorise a Director or his AEEAEMBP obiha iy

granted or permitted to have outstanding unsecured advances or loans, or unsecured
severally with any other=Rirector Br b,%ll’z\}jg_ggteiz“gd)(
10 have oumandmg such adVad ces, Lr loans:in e\«:esq of SLfth sum or be a guarantor of

,z;.an m(e(est of more than 5% elther
loans or credit faciliies and in this clays A Dnet&&

o and their spouses.

the Bank, and he or his firm shal erg itled (0 rem n for professional
RS
facilities, of an aggregate amount in excess of N'1.000Q.000.00 whether jointy or
Yient
any such person or jointly or Sg fally .main
mpany ¢ petUEiR Compahy which has such advances,
father, mother, brocher sister; son or chughtef ofa
-co...

)
POWERS ANILDUTIES OF DIRECTGS
\f"f @/\/‘] (*%:

all expenses of

The business of the Bank shall be mand};?d va&lxe%&c
f the bank and

or incidental to the promotion, formauom‘vearsn@u
the issue of its capital. The Directors may exewse\gl
nev  heless, to the provisions of the Act and & me@\f\mcles N
(being not inconsistent with any such provisions) s‘ mayﬂ\gx‘;\ D
Seneral Meeting, but no regulations made by the Bd‘x}Eﬂ
nvalidate any prior act of the Directors which would have:
1ad not been made.

to such regulations
cribed by the Bank in
General Meeting shall
den valid if such regulations

Nithout restricting the generality of the foregomng powers, the Directors may do the
ollowing things:-

{a}  Establish local boards, local managing or consuiting committees, or local

Jgencies in Nigeria or elsewhere, and appoint any one or more of their number
or any otier person to be members thereof, with such powers and authorities,

under such regulations, for such period, and at such remuneration as they may

deent {it, and may revoke any such appointment.

26

ector, partner, manager, or

he Bank, subject, .
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Delegate (o the Managing Director any of their powers upon such terms apd
conditions and with such restrictions and remuneration as they may think fit
and may from time to time revoke, withdraw, alter or vary all or any of such

powers.

Appoint, from time o time, any one or more of their members to be

Managing Director, Deputy ‘:' a &Wﬁwm‘ecfﬁ on isu;h 4
terms as (o remuneration, aig Veyver ,raingéﬁmg ndiorsucia o

ny agreement

period as they may deem fit ?g { may, subject to the

entered into in any particula é'revoke-ym«m'u;mg_ms. he Managing )
Director so appointed shall ifot while h ' hold offige be subject to

: Py tﬁ] |
retirement by rotation but s§ %@5& jgct (0 g:g& 6 provisiops as to

the powers delegatfd’ c[ﬂiy ; g.n'sgulng
the Managing DirgCwr, Th -xfibgu{i\{-s Hu:
e of the powers s& ef@g

that may be imgosed on th;m bwthe
Diracer g, 12
Q“\\l} :\‘-’Oh /5(.‘ \

COLET IO any agfé@i’é_‘tfc:\i?i_t’_ﬁ"’a'ny\hQircfior providing for his appointment, as
Lot iutire dace, (o (‘ﬁté“%jfﬁée»;‘og'?&h,‘jgm_g Difector or to any other office or
: CTiatounder the Bank, On<elyi¢BwiRy (0 payment of a retaining fee

sbCanuoingnent and rcmjh’.{gl

Cocenen and Tor such period as they deem it and may, subject to the terms
Sl agremant entered into in any particular case, revoke such agreement.
Ao Doecter o appotnted Js from a future date (o the office of Managing

Loecor shall not while the agreement relating o such appointment remains In
e besubject to retirement by rotation but shall (subject to the same

crovisions of any such agreement as aforesaid) be subject to the same _

nrovisions as o resignation and removal as the other Directors of the Bank.

Appoint any person or persons, whether a Director or Directors of the Bank or
not and whether or not, to hold in trust any property belonging to the Bank,
or in which it is interested, or for any other purposes, and execute all such
instruments and do all such things as may be required in relation to such trust
and the Directors may provide for the remuneration of any such trustee and
for his indemmnification so far as is permitted by the Act. ‘

Appoint, in order to execute any instrument or ransact any business outside:. ,

. . . ‘ . IR ."".r'i'?
Nigeria, any person or persons attorneys of the Directors or the Bank with such:fa»--"
: TR <

'f?

| FAD LG 0, . . ) ‘ [ y
powenrgﬁéghévdeemfu ncluding pewer 0 appear before all proper L
.:autho{(ﬁ gﬁ)f‘l’ﬁaké Allipergssari declaragions 5o as to enable the Bank’s 1 d
anerat] VALY capried. SATSSHEHE Niceri S
O;)L,JSIOHS&OJJE.VBU’BI,}/.\(IJ}_HE; .0l QUIsitg Nigeria. L

A e A ‘ ! . :
Borrqw or raise any sumeor-styms of money upon such terms as to interest or;

otherwise as-they may.deeiii fit, and for the purpose of securing the same and %

irterest, or for.,‘\a‘ny‘ other purpose, create, issue, make and give respectively
any { perpetual 6{;};@@@:}13[:!9 debentures, or any mortgage or charge on the
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uncalted capital of the Bank, and any debentures and other securities may be
made assignable free from any equities between the Bank and the person (0
whomn the same may be issued.

(Y Make, draw, accept, endorse and negotiate respectively promissory notes, bills,
cheques or other negotiable instruments, provided that every promissory note,
bill, cheque or other negotiable instrument drawn, made or accepted, shall be
signed by such person or persons agthe Directors may appoint for the purpose.

\\"—-«-
(i) Investorlend the funds of the bank Qf’fg}fﬁmd fOI Tmﬁe‘&n’}{‘e“mt—m or upon
such investments as they deem fit lgj,_ﬁom ime*{o time: naﬁsp'b’f)tf al}’y

. ”’Uf
invesument.
of, 3%50{9 k 38%1.dl[(0n& ly, all or

R (l@@ng@;@ 1. Bank, upjon such
ezl foras, ihﬁfé}?gﬁ hk\ it.

(j)  Sell, fet, exchange, or othenvise
any part of the property, privileg
terms and conditions and for Ul

LA
'.. Toat N

: The Register of Charges may be closed dmi.nfm/u >€4|ods (nor exceedmg in the

whole thirty days in any year) as the Duec:cfﬁs Si5a [- mk fit. The fee to be payable by
any person other than a creditor or Menﬁa %)f the’ B. Cfor each mspecuon of the
Register of Charges to be kept underrpe ‘Act shall bc 1{@\[)118([0!5 m_ay from time
(o Ume determine.. _ CANE ‘\ et v

)

SR 1\' .................
PR s e .”\-ou Y
PROCEEDINGS OF Drﬁgc RS-,
2 & “o
The Directors may meet together for the despatch X1€ss, &N and otherwise
regulate their meetings as they think fit, and May, d&24me Ui necessary for

quorum shall be

the transaction of business. Until othenwise lixed’ b% (0 Dir
least fourteen days

eight Directors.  The Directors shall be glven\woncg}\m writhhe

prior to the date of any meeting of the Bomd\q?offi\lectox'

Directors agree to such shorter period of nt\;‘?,e/) is reasonable under the
L cumstances. N

The Chairman may and on the request of a Director, the Secretary shall at any time
summon a meeting of the Directors.

Questions arising at any meeting shall be decided by a majority of votes, and in case of
an equality of votes the Chairman shall have 3 second or casting vote.

The Directors may elect from among themselves 3 Chairman and a Vice Chairman and

determine the period for which they shall hold office as Chairman and Vice Chairman.
The Chairman shall preside at the meeting of the Directors and if at any meeting the
Chairman be not present at the time appointed for the meeting and if either of them
who may be present is unwilling to act as Chairman of such meeting, the Directors
present may choose one of their members 0 be Chairman of that meeting. The

Chairman shall not while he continues to hold office be subject to retirement by
retation.

nfess 3 majority of the

L
N Lot




24,

26.

97,

28,

- purpose shall have power-to autenticate any document affecting the constitution of

SRR R0 § b NS DR G LA e B P R e i i e IR A A I SR T R rafsaivem

.
i
i
r
!

;0 Committees, consisting of such member or members of their body as they think fit.
Provided that the extent of borrowing powers exercised by a Committee shall be
determined by the Board and any borrowing powers exercised by a Commiittee shall be 4‘-‘

l

|

|

: |

e Directors may delegate any of their powers, other than the powers to make calls, \

brought to the attention of the Board. Any Committee so formed shall, in the
exercise of the powers so delegated, conform to any regulations that may from time tlo
time be imposed on it by the Directors. ‘ .‘

The meetings and proceedings of any such Committee consisiing of two or more
nembers shall be wovemed by {h )I‘OHSIOHS therein contained for regulatmg the

hy any person acting as Directo éﬁ
lel [hene was some defect in e

tes 1o be made, in books provided for the purpose, of
mem! ‘%eetmgs and of meetings of the Directors’
minutes, if signed by any person

The Directors shall cayse
Ji resolutions and prec
or Committee of the D:Lectorf‘
nurporting to be 4 Cmuun of 1eqm~
are read shall be /ecerved as pnma fac'
C
A resolution in wgggpﬂgp)gd\ or §iﬁ biﬁ{ rectors for the time being entitled -
(¢ receive notice ohw@wp df ngDJ ors, shalfbe as valid and effectual as if it has
been passed at a meeting © ;ceczowé;.ufy cory ened and held. Approval of any
such resolution as aforesaid may be- gven,by%et;ef, cable, telegram or telex
wansmission and any such letter, cable, Lt’z‘eg[ﬂryor telex transmission purporting to
have begepdnitialed- by‘orﬁ;gn%d qu pJ;\p.' tor thall be assumed to have been so signed

or HH[I%LC’U °'-° A ’ "'- A - 1.-)

Any Dnec&ox or che Seuetaw‘cﬁ any pemm appointed by the Directors for the

the Bank (including the Memorandum md Arucles of Association) and any resolutions
passed by the Bani or Lhe LDirectors ¢ any commlt(ee of the Directors and any books,
records, document ‘nH(T dccounts relating-tovthe business of the Bank and to certify
copies theleof or-extracts therefrom as tue copies or extracts, and where any books,
records, documents or accounts are kept elsewhere than at the Office, any Branch
Manager or other Officer of the Bank having the custody thereof shall be deemed to
be 3 person appointed by the Directors for the purpose aforesaid. A document so
signed need not be under the common Seal of the Bank.

DIRECTORS' REPRESENTATIVES

Any Director may by writing under his hand appoint another person, whether a 4 E .
Director of the Bank or not, 1o act as his representative at any meeting of the Directors

il |
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1

or of any Commitiee of the Directors which the Director miaking such appointment is
entitled to attend. A representative so appointed shall be eatitled to attend at any .
meeting for which he is appoinced and at which the Director appointing him is not
present, and to vote on behalf of the Director at such meeting on any resolution on
which his appointor would have been entitled to vote, and he shall be deemed to be the
agent of the Director appointing him and not t¢ be an Officer of the Bank. An
appointment under this Article may either be made for a particular meeting, or
meatings, or for any meetings held during a specified period. A person may be
appointed under this Article to act as a representative of more than one Director at the
same meeting and shall be entided to 3 m—acmfor;e'mﬁ“behaﬁ’ fg{?ﬁ fihis
Appoinrors in addition to the vote whi (’e{mwbg enudcxfr‘ r pf the Bank.

& Director whose representative duly a pomted under LZ1 Article and nog being himself
3 eceor, is present at a meeding shall e"t’bwnced ajé 2%7\“8 purpese of
constituting a quorum. LY

VAGATION OF OFFICE AND DIS&OBUPAERTIL

| EORPOTIIA =
CORPC . .;u(\f AII'”SSION

¢ office of 3 Director shall be v ca(gﬂtf‘“yf FICAT O M
i If by notice in writing to the Ba&KJ ?Slfns—f( 1&;)1@ office of Director,

iy If he accept or holds an! oclxe(/ofﬂce m thg Bank’ “other than such office as is >
authorised by these Articies / ~_;‘ ----------- ? "
,»..:'.. e '»

e

AJ

fif) if he is adjudged to be a lynauc or becomes‘ar'%und mind. ,
(

{iv) If he becomes bankrupt or suspends p()&?mn fhrs Q@. r compounds with his
sredicors. .

D IEE o

! 'f he be convicted of any offence mvolvm dl%%
' he be sentenced to a term of imprlsonmem w;mour t option of a fine and
the right of appeal therefrom has been nxh.uu.srédu 7

thar in respect of a traffic offence.

(i)
)

iviiy 1 he absents himself from meetings of the Diractors on three consecutive
occasions without leave of the Directors.

iy If he becomes prohibited from being a Director by reason of any order made
under Section 254 of the Act.

7wy Wohis being a Director would cause the Bank 1o be in contravention of the . At
rovisions of the Banking Decree. P
G e has been a Director of, or directly concerned in the managenent of a it

Bank licensed in Nigeria which has been wound up by a High Court unless with
the express authority of the Governor of the Central Bank of Nigeria he be
permitted (o act or continue to act as a Director of the Bank.



104,

103

oG,

If he be convicted of any offence under the provisions of Section 18 of the
Banking Decree.

%1y

ROTATION OF DIRECTORS

At the Annual General Meeting in every year, ane- third of the Directors for the time
being or if their numbers is not a multiple of three then the number nearest to but not

exceeding one-third shall retire from office.

L e P g
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Subject to the provisions of Artictes 87(c) and 92, the Directors to retire at the
Annuat General Meeting in every year shall be the Directors who have been longest In
office since their last election. As between Directors of equal seniority, the Directors
to retre shall in the absence of any agreement be selected from among them by lot,
A retiring Director shall be eligible for re-clection, if qualified and shall continue to. ;
hold office as and shall be endded to act as a Director until the conclusion of the
meeting at which he retires.

SR

.. e , Said
wny Director retires in the manner aforesaid fill f
thereto. In default, the retiring '

The Bank may at the meeci?{.;ﬁ"
the vacated office by electjhg a‘alislfs;
Director, if qualified and fvilliig_to act,sf
40 such meeting it is resolved not Yo lill the y
election has been put (o (e meetify; and
< ’ . . !,L‘“' /’7 i

' . - C-, ,‘. J/”l"',/:_ ‘. @C i
No person not being 3 Birdator fedrjng, at th:m‘eeun bgl, unless recommended by
the Directors for election be etigible {df_'ﬂﬂrq[ﬁce of Dirgttor at any General Meeting
Liniess not less than three nor more that twenty-éne.cledr days before the meeting

S— o YA , -
ihere shall hzve b;s%‘} £iuen tosthe B@nk,a.a;md@%m-«wmng by a Member entitled to'be
present and fo?él.}c;h:e) mggz'ng gj;i3ig-i;1'e113i011 to propose such person for election
amnd also a nqtice\n Vi signed by the DQI'SOI‘%(O be proposed of his willingness to.be
ple { PR '
nlected. , 17 nEC 2004 %

in addition o0 an,d-"x_»‘nchdut-prelddlce (¢ the pravisions of the Act, the Bank-may by

.......

ordinary resolution'rem S'@‘;}y;wrreccor before the expiration of the period of his

........

office, and may'iff_the MK Wisiitek. appoint=tiother in his place. Any person so
appointed shall be subject to redirement at the same dme as if he had become -a
Director on the day on which the Director in whose place he is appointed was: last
efected a Director, but shall be eligible for re-election. /

INDEMNITY OF DIRECTORS, ETC

P

COMiP AN

¢
coRpCRATE £TL0 =




THE SEAL

The Seal shall not be affixed to any instrument except by the authority of a resolution of
the Directors and in the presence of at least one Director or his representative and the
Secretary and such Director or his representative and the Secretary shall sign every
instrument to which the Seal shall be affixed in their presence and in favour of any
surchaser or person bona fide dealing with the Bank such signatures shall be conclusive
evidence of the fact that the Seal has been properly affixed, but so that the Directors
may by resolution determine, either &E}W‘p —iw——aﬂfﬁ:@e&#ﬁ-—c@fe, that the
d A

ap/i»' ~ [ ’ .
signature of any Director may be affixe AT 1|g¢-!_1’21riquy}yegppkbq specified in
rovefd for sealing

such resolution and restricted to certific: es which have first fen ap
by the Auditors, or Transfer Auditors of (R B k-t -
40EC 2004

12 Bank may have for use in any terri P' districkbor p'lgce not situate i1} Nigeria, an
official Seal which shall be a facsimile o h@M@A,N{ﬁfh“ih@&Rﬁ%ﬁ@ﬁRt face of the

name of every territory, district or place uﬁ&ﬁﬂﬂﬁﬁ&& GOMMIS IOH.J‘
: """"_-‘:" ‘,if‘.-\.['\r ,,, ;\‘N ‘
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1
“ie Secrewary shall be appointed - bw the 0 écnl s %?gﬁLchﬁggrxn1s, at sd.ch remuneration

N0 upon such conditions as they mby Wik Mg in ‘_as‘\}?[Secrecary ma\,g be removed by.

Hom, Y CAPPROYE S
| NAME. conoe L \
A provision of the Act or this Articlejreqifting op-author]shig,a.thing-tobe done by a

et KDY

Director and the Secré;ary shall not We=SIIEA by 455 Reing done by the same person
scting both as Director and as, or in place gf, theASeci’&éL
4 :
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SOEERYS AN
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lie Bank in Ciencral Meeting may fron ?@lé-}to #ss declare a'deend to be pald to
‘ . . . . e b

(. tMembers according (o their rights, 6“41‘6.,,&1 @pitvxdend shall “{rxcept expressly
wadorised by dhe Act) be payable othenwis ﬂ;atuom{%ﬁgc\proﬂcsk@f he Bank. No
. . . ; 20 W ¥ L0 1 ) .
sirher dividend shatl be paid than is recommelntx )r»/ (¥ Diredtors, pd a declaration
Ve s i . A Fire Qo _h T

¢ the Directors as 1o the amount of the profits aNyy ¢ne available”for dividends shall
Beoconclusive. The Directors may, if they think fit, ""q.,.;l'f/m\x II}' opinion the position
of the Bank Justifies such payment, from time to (N

re and pay an interim
dividend or pay any preferential dividends on shares

¥d on the terms that the
areferential dividends thereon shall be payable on fixed dates.

Subject 1o any rights or privileges for the time being attached to shares in the capital of
tve Bank having preferential, deferred or other special rights in regard to dividends, the
profits of the Bank which it shall from time-to time determine to distribute by way of
dividend shall be applied in payment of dividends upon the shares of the Bank in
proporticn to the amounts paid up thereon respectively otherwise than in advance of
walir, ali dividends shall be apportioned and paid proportionately to the amounts paid up
thereon during any portion or portions of the period in respect of which the dividend is
nid, but if any share is issued on terms providing that it shall rank for dividend as from
v particular date, such share shalf rank for dividend accordingly.
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A General Meeting declaring a dividend may direct payment of such dividend wholly S{ i
or in part by the distribution of specific assews, and the Directors shall give effect to
such resoiution provided that no such distribution shall be made unless recommended &
by the Directors. Where any difficulry arises in regard to the distribution, the Directors ’ i
may settie the same as they think expedient, and in particular may fix the value for ‘ i
distribution of such specific assets or any part thereof and may determine that cash fg
payment may be made to any Member upon the footing of the value so fixed in order §
o adjust the rights of Members.and may vest any specific.assets.in trustees upon trust ‘ 3
for the persons entitled to qivid: naas,may seem expedient to-_the Directors, and

they may think fit. 1

generally may make such arrang‘}er‘héﬁtﬁ-‘as

SO e e s g iyl e —mammmee
The Bank shall maintain a Statt o”r%'J Reserve FE&%T” out o

year and pefore any dividend is{eclared:- 24

CRMPANIES iHCORP, OFFICER ,
SApIAL FRd e arlecenhessomBnt of such Reserve
suRIe T e time being, a sum

i ._py'item%of such profits, or
= .y ,'-..‘,J7

. Oy LA I/f <
(b) transfer (o the Statutory Re ix}&/fund, wh’tﬂ@,&‘}y’
§ f the paid_up shar

Fund is equalsto or in exfe :

the time being, twelve and 2 hﬁfﬁerg@gum

no transfei tind\g{i{hg,-f&reg.OIr]ghgrpv. ns of t

any past losses Ixa??ﬁ‘eez rivdg g00d \:?,;-_;?C o
. . Q-CQA‘)_ S C‘;?
s ]

its net profits each

RS TR Lr i

') transier o the S
Fund s less than
equat 1o not less

(R
hat Bdehtyshive

T Ty oy Lo,
ey 3

rount of such Reserve
capital of the company for
net profits of the Bank, but .
s Article shall be made until

m:rw’,**smml -

THIN e ey o T

e e

,\
THRYr———

=y

M"‘m‘?-
() all i 'FO {";%7,:—,-'”"“*--““\ a1 Ay AR i feel
{a} all 1 prelim : expeme,i”grga(p?mtsome >nses, shares selling commission,

brokerage, amalnts b?lgsses)xiﬁcﬁfﬁéﬁﬁmdm her capitalised expenses not
. 3\ .
:'eprese?ted by tangible as?ea‘!!m\fe.fbe,’zﬁ coinpletely written off, and

) 7 .7 5‘75"[‘ SAn Y
[} after adegiate provision 6 B3and doub
) aiter adequate provision 1or ‘badrand doubtful debts l1as been made to the
. A RO S - . . N .
sausfaqno‘nof.-l'h,e”Cenu'at Bank. For the purpose of this Article an issue of

YT e, o
bonusighiares shali{e; desmed-to.ba the payment of a dividend.
"'“‘-::.-'.\,r.-u“-‘._.'_.“ f”,f"““ tree.,

.....
L

i
.~ e,

in addition 0 such transfers as are provided-forin Article 114 the Directors may at
any dme ser aside out of the profits of the Bank such sum as they think proper and
transier them o a Second Reserve Fund which shall, at the discretion of the Directors
be applicable for any purpose 10 which the profics of the Bank may be properly
applied, and pending such application may, at the like discretion, either be employed
in the business of the Bank or be invested in such invesuments as are permitted under
the Banking Act and as the Directors may from time to tme think fic. The Directors
May alse without placing the same to the Second Reserve Fund carry forward any

profits which they may think prudent no: o divide,

Do The Directors may deduct from any dividena or other moneys payable in respect of
any shares eld by o Member, either sione or foindy with any other Member, all such




ms of money (if any) as may be due and payable by him either alone or jointly with
1y other person to the Bank on account of calls or othenwise.

ny dividend, instalment of dividend or interest in respect of any share may be paid
y cneque or warrant payable to the order of the Member entitled thereto, orin the
1se of joint holders, of that Member whose names stands first on the Register in
asnect of the joint holding. Every such cheque or warrant sh.j.l'i_ﬂ(gq g5 (otherwise
irectad) be sent by post to the last registered-address of the Membey;eptitled thereto,
nd the purported endorsement or receipt pf’tlrg Gecson whosé-iduid agpears on the
egister of Members as the owner of any Share, or, in the c3se of joint hbiders, of any
ne of such holders, or of his or theirfagerit.duly-appot m writing, shall be a good-
lisc  ge to the Bank for all dividendslor other | 31)@ nZMn respect of such
hare. Every such cheque or warrant shall be sem{'_é(‘!&ec%%ﬁ)(d?g\@g ct1 entided to
he money represented thereby. .;T:M:JM\HH - o lesiot

subject to the provisions of thd & mﬁfy (.é?gaﬁp{mﬁ@eyr‘aw np unpaid dividend
or interest shall bear interest as ga‘i}gtel}? BER Nt

PRGN PO 8 o i '
All dividends unclajmed for or1eyear‘$f‘ter !\aY/IngE;E‘e'c'?Qgiylk\clar'ed may be invested or

otherwise made use of by the Rireczars,for; &!\,.e."lm'n'eﬂt_,.u_ the Bank until claimed, and g
the Bank shall not be constituted & yilstee iy respect ey All (Yvidends unclaimed
' orfeited and shall revert’

e S [

. - Yy B e
for a period of twelve years afterlfgfl‘ been de.cl;weﬁ:{l}ﬂﬁl‘.
to the Bank. L D

a resolution

NCL
The Bank in General Meeting may at any time and ,ﬁ‘(\)h
eferential

1€
that any sum riot required for the payment of‘o;fbrpylgi%or
div nd, and (a) for the time being standing to theugrédis of an
reserve account of the Bank, including premiums 1e\cg”me4<§ n the |
debentures or debenture stock of the Bank, or (b) bo‘ﬂi}""‘ﬁ‘, 1AEd net profitss in the
nands of the Bank, be capitalised, and that such sum be %ﬁ)« riated as capital to and
smongst the Members in shares and proportions in which they would have been '
entitled thereto if the same had been distributed by way of dividend and in such
manner as the resolution may direct and such resolution shall be effective; and the
Directors shall in accordance with such resolution apply such sum in paying up in full’
any unissued shares in the capital of the Bank, or any debentures of the Bank, on
behalf of the Members, and appropriate such shares or debentures to, and distribute
the same credited as fully paid, amongst the Members in the proportions aforesaid, in
satisfaction of their shares and interests in the said capitalised sum, or shall apply such
st or any part thereof on behalf of the Members in paying up the whole or part of
any uncalled balance which shall for the time being be unpaid in respect of any shares
held by the Members, or otherwise deal with such as directed by such resolution.
Where any difficulty arises in respect of any such distribution, the Directors may settle
the same as they think expedient, and in particular they may fix the value for

‘of any shares,

distribution of any fully paid-up shares or debentures, make cash payments to any gt

shareholders on the footing of the value so fixed in order to adjust rights, and vest any
such shares or debentures in trustees upon such wuss for or for the benefit of the

sl Ll v aredaaid it L
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nersons entitled to share in the appropriation and distribution as may seem just and
expedient to the Directors. When deemed requisite, a proper contract for the
allotment and acceptance of any share to be distributed as aforesaid shall be delivered
to the Corporate Affairs Commission for registration in accordance with Sectlon 129

of the Act, and the Directors may appoint any person to sign the contract on behalf of -

the persons entitled o share in the appropriation and distribution and such
appointment shall be effective.

-

R 5/0;?)}7

The Directors shall cause such booké‘o%’é’cto‘um o be kept as are necegsary to comply
with the provisions of the Act and ofjthg; Banking-ActesStctrbTTRS oF Jccount shall be
kept at the principal administrative office of the §apkiphepdor not the same be also
the Registered Office) and shall always e open o the inspecy (‘)f:'.(‘iglr Directors, the
Auditor of the Bank and the Examine .Céu-g‘pddiﬁ‘jﬁ%%&i cstmg irectors, or of
1 General Meeting, no Member (oth db\o’och‘Lﬁff‘}‘Qﬁ&p: vlv.‘)uny‘ ight to Inspect
any books of account, or document oM EELINR.

"

ACCOUNTS-—=
A ol .

vt BN
IR

.

L
,

Once at feastin every year dweﬁe‘t‘tem_‘sha” iay before the Bank in General Meeting a
profit and loss account for , hé-'ﬁ}ﬂ;’ .‘,'{J'n..\/;j‘m case of the first account since the
incorporation of the Bank an}ﬂjgl."any nf;rﬂfséi;;incgkthe preceding account, made up
10 2 date not more than sngl/;montlﬁ&b_@[c_)‘xstgcﬁfﬂ;f,ﬁ_gng;«.\cM'
v ¢ ~. Clee, Y
A balance sheet shall be yhédfg, put inéy‘z\?f year.and laié/bejor the 8ank in General
Meetling made up Lo ac 'ré‘cn'g-- Ay (ghagé’g‘z »ﬁhs-be\(ore uch meeting. Such
balance sheet shall be accon ¥ a;,g\bepu the DirgCrors as to the state of the
Bank's alfairs and the amounts (i *aal.}j\(iﬁ’/i%@.f recomnignd to be paid as dividend
"36: ' Jand by such other

0i propose Lo carry (o reserve, by a rep _
documents as are required by the Act to be an %;b eto. A printed copy of the
balance sheet, profit and loss

Directors’ report, accompanied by printed copies o
account and other documents required to be annexed to the balance sheet, shall not
fess than twenty-one days before the date of the meeting be sent to every Member of,
~nd every holder of debentures of, the Bank and to every person registered under
Arucle 27 and two copies of such documents shalt at the same time be forwarded to
he Secretary of the Exchange. Provided that this Article shall not require a copy of
those documents LO“LLG___SSHL to any person of whose address the Bank is unaware or to
n‘lorcAlhan one of ?L%i(@péi;‘ﬁa}l‘?;drgpqf-:ap-yjslmr_gg‘g).[“clevbentures and the accidental
emission to send apy ngly{f cxfau’eg'd’tof.‘.m';Menwpqu§£}pll not invalidate the proceedings
a0 the meeting. The Audhots’!rep !Zsﬁa][ p&req! before the Bank in General Meeting
and shiall be open Lo inspecdc}f\ by any Member.')

. AT ¢ JY BV ALY {
nee atleastin evewr-\/eahﬁé{?tfounm.oI, the Bank shall be examined, and the
correcmess of the profit and loss a¢count~and-balance sheet ascertained by one or

svore auditor or auditors.

2
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The appointment, powers, rights, remuneration and duties of the auditors shall be
regulated by Sections 357 to 369 of the Act and Section 29 of the Banking Act.

No person shall be appointed Auditor unless:-
(a) he is resident in Nigeria; and

ib) fe is carrying on in Nigeria full.time_ p:ofesslonal pmcuce 35 2 [_)_L_lbhc
accountant and Auditor, and § ‘ )

RS

| HER l,..,,,]_/?/
(c) he is 2 member of a body of acC,ountaan m ngeua/estabhshed fiom time to

time by an Act or Decree.
’ 4EC 2004
No person shall be appointed Auditos oréfam Dy b&&\%ﬁ\b% )
appointment as such would be in corn trgkggqu),ﬁfé@,mog&&‘@bqjtion 29 of the
Banking Act and Article 127 hereof.. t— Tr\',x,ﬁwlS?IOﬂ

Auditors shall be. enntled tor M@QJ" cc/-or* A 'o‘tl{er comm\unications relating to
any General Meeung which aby Neefabe %'s‘ enucled to receive and shall be entitled to
suend any General Meeting apd to b&d gard, (horcotbn any partiof the business of the
meeting which concerns the Audnors in thbit ¢ apﬂc ity as such. \

. ,\'m\w" A .

r\\ AN 1 /’ COOUN ettt
QDIGES? 3}\ SRPIL ”_}x,
___;_ AN o

SIGI"

vw be

A notice or other document ma ‘He’"sewed by che«
personally or by sending it thr gh the,post in a ‘;;m
Member at his last known addr

@lbk

All notices directed w0 be given (o £hG\M mbcr h ?c&pe to any share o which
. ons are jointly entitled be given to\\glﬁgver named first in the
Segister of Members, and notice so giveny h;ll'ize all the holders of
such share. "o,

Any Member described in the Register of Memb ‘<»}3\/~%; dress not within Nigeria
small be entitled to have notices served upon him at address, but, save as aforesaid
and as provided by Act, no Member other than i [eglstered‘-Membex described in the
Register of Members by an address within Nigeria shall be entitled to receive any
notice from the Bank.

Any Member whose registered address is not within Nigeria, may from time to

time notify in writing to the Bank an address within the meaning of the last preceding
Article. ’

ANy stunmons, notice, order or other documents required to be sent to or served upon
the Bank, or upon any officer of the bank, may be sent or served by leaving the same or

sending it through the post in a pre-registered letter addressed o the Bank, or to such

officer, at the registered office.
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Any notice or other document if served by post shall be deemed to have been served ¢
. A Dy AN
on the seventh day following that on which the Jetter containing the same Is put into i

the post, and in proving such service it shall be sufficient to prove that the letter- . l
containing the notice or document was properly addressed and put into the postas a -

pre-paid or registered letter as the case may be.

Any notice required to be given by the Bank to the Members, or any of them, and not ‘%

expressly provided for by these prese_llt_s__or any notice which cannot be served In the
manner so provided, shall be sufﬂcie»tésﬁégﬁ.zﬁg}?'f.’ﬁtvqr1b,?}'ﬁcg¥vmwrrent fn not less -.

than two national newspapers.
SIGN e

Any notice by a court of law, or othejwise, reque#ﬂaa&l
Membicha

0

h

Bank to the Members or any of them py adigrti

dverti i 1y : S
advertised once in not less th/hsuy\g B PRNIPIRETS mp IInER

g [y . . . .
Any notice or other docuryent fervediemorsent to any Member in"accordance with
these Articles shall, nogt idis,gnnding/fcl’_'fa'c!ﬁ e then deceased or bankrupt, and -

whether the Bank have p‘bcice ofhis death or 8 ¢y or not, be deemed to be duly
served or sent in respeé.t"of any shjres‘hQ g ¥
antil some other pergop Is*negistefef |

Ny e 18 o .
shares, and such serv csjmﬂf\ja; NEuigeia

Lo . > . A .
administrators, or assigns antaSQEiCpersotRif any
\"/’.4';,,& 7o)

grofler or joint holder of such
on or to his executors,
rested in such shares.

T O N i
WINDMWG @Q@ |
3)% . '

{f the Bank shall be wound up, the Liquidator ma
resolution, divide among the Members in specie any part of the assets of the Bank and
may, with the like sanction vest any part of the assets of the Bank in trustees upon such
trusts for or for the benefit of the Members or any of them as the Liquidator with the
'ike sanction shall think fic. Any such resolution may provide for and sanction a '
distribution of any specific assets amongst different classes of Members otherwise than
i acgordance with their existing rights, but each Member shall in that event have a
right of dissent and other ancillary nghis.
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NAMES, ADDRESSES AND
DESCRIPTIONS OF SUBSCRIBERS

Number of Shares
Taken by each
Subscriber

ks o4 e i

1. JOHN AGER, ‘| /by
9, Probyn Road, 1koyi; Nigeria.

¢

(I ‘. pen—y

2 DENIS GEORGE[ANDREWZ 4 DEE,EO'_

| OMARONY | rognsiizs s0hap) OFFIGER
14, Mekunwen c@&,'lk |“N1gér,1‘\ e s el .
' L cdRPORATE Ereding immSSIQR !
Bank Official } v e i
; 7N : B ’
. 3. HAMISH STUART SIM, ¢ ] (1) One :
i 40, Gerrard Road, Ikgy t‘.ﬁcggrfa?}, .
Bank Official . L, '
o - ‘\\ - \\\
4, OLUDAISI OLABODE OGUNTUYO (1) One e

!
\h; \
!
Vo, 0%
Yo oF

47, Tejuoso Street, Surul
Nigeria b
Bank Official C THE

3ank Official

¢
n
—
m
T
T
m
=z
o)
@
m
wn
T
m
@

6. JOHN ALBERT HENRY,//
LAURENCE \

- ]

63, Maring, Lagos, Nigé.r’i\a""“ i VAT

| Chartered Secretary | SR

1Y

~J

Chartered Accountant
£2, Marina, Lagos, Nigeria

|

- |

TOTAL SHARES TAKEN ;
1

| Bank Manager & « I

31, Tokunboh Sbé{t LagosAYgti(a, - RN

‘ . ALAN WHITTAKER, \: L

e

[or(l) One

|

7 (Seven)

DATED this 20t day of February, 1961

WITNESS (o the above Signatures: M. J. C. Young, Barrister-at-Law

MICHAEL JOHN CHARLTON YOUNG,
/A, Probyn Road, [koyi, Lagos, Nigeria.
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THIS DOCUMENT IS IMPORTANT 7 7~ oo
AND REQUIRES YOUR IMMEDIATE ATTENTION S

A

~ 1} 4‘J . PR

If you are in any doubt abouit the contents of this document or any action to be mLen you should consult your Stockbroker,
Bank Manager, Solicitor, Accountant or other professional adviser duly registered undek ‘the lnvestment: and Securities
Act CAP. 124 Laws of the Federation of Nigeria (LFN) 2004 immediately.

If you have sold or otherwise transferred all your shares in United Bank for Africa Plc or Standard Trust Bank Ple, please give

this document and the accompanying forms of proxy to the purchaser or transferce or to the Stockbroker, Bank or other agent
through whom the sale or transfer was effected, for transmission to the purchaser or transferee.

SCHEME OF MERGER

(Under Section 100 of the Investments and Securities Act CAP. 124 LFN 2004)

BETWEEN
standard trust "
standard trust bank plc.
RC: 2457
UNITED BANK FOR AFRICA PLC AND STANDARD TRUST BANK PLC

Incorporating an Explanatory Statement on the Proposed Scheme of Merger

Securities Transactions & Trust Company Nigeria Limited (SecTrust) is acting as Issuing House and Financial Advisers to United Bank for Africa Plc
while BGL Securities Limited is acting as Issuing House and Financial Advisers tg Standard Trust Bank Ple.

Securities Transactions & Trust Company Nigeria Limited and BGL Securities Limited will not be responsible to any person, individual or corporate
body other than United Bank for Aftica Plc and Standard Trust Bank Plc in relation to the transactions and arrangements referred to herein.

Notices convening the Court Ordered Meetings of United Bank forr\frica Plc and Standard Trust Bank Ple are setout at the end of this document. To
be valid, proxy forms must be completed, together with the power of attorney or other authority, if any, under which they are signed and in accordance |
with the instructions printed thereon, and must reach the Registrars of either United Bank for Africa Plc and Standard Trust Bank Ple, as the case may
be, notless than 24 hours before the time fixed for the respective meetings.

The proposals, which are the subject of the Scheme for the proposed merger set out in this document, have been cleared with the Securities &
lixchange Commission and the Central Bank of Nigeria, The actions that you are requested to take are set out on page 18. Notices of the meetings to
be held are set out on pages 87to 91,

-

lIssuing House and 1ssuing House and
Financial Advisers to United Bunk for Africa Plc Financial Adv[sen to Standard Tilist Bank Ple

SecTrust RC 261272

Securities Transactions & Trust Co. Nig. Ltd.
(Member of the Nigerian Stock Exchange)

gerisn Black Exchange)
RE 265648
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DEFINITIONS

The following definitions shall apply throughout this document except where otherwise stated.

“CAC"
nCBN"

" CAMA”
"cTB”
“Court”

“Court-Ordered Meeting”

uc’Tcn

“Effective Date”
“Explanatory Statement”
“FIRS”

IIGDR”

“ESA”

"Me’rger Agreement”

“New UBA Shares”
“NSE”
“SEC”
“ST8"

“§cheme”

Scheme Document”

#S§cheme Shares”
e

ch

“Special Dividend”
8% ,
"Tenggnnl Date”

aem T

Corporate Affairs Commission

Centrol Bonk of Nigeria

Componies and Allied Matters Act Cap C20, LFN 2004
Continental Trust Bank Limited

Federal High Court

The seporate meetings of the shareholders of UBA and STB convened by Order of the Courf
pursuant to Section 100 of ISA, notices of which are set out on pages 87 to 91 of the Scheme
Document .

. voa s
i H
i

Certified True Copy
The date on which the Court sanctions the Scheme

The statement datad May 18, 2005 issued by the lssuing House and Financial Advisers to UBA
and STB for the purpose of explaintng the terms, conditions and effects of the Scheme and set
outon pages 12 to 26 of this Scheme Document

Federal Inland Revenue Service
o -
Global Depositary Receipts issued by UBA under the terms of & Global Deposit

Agreement and a Rule 144A Deposit Agreement both dated May 8, 1998, between UBA the
Bank of New York and the Owners and Beneficial Owners of Globa! Deposnory Recelpts and;
Rule 144A American Deposifm’y Receipts respechvely

Investments and Securmes Act Cap. 124, LFN 2004

The agreement dated May 18, 2005 between UBA and STB setting out, inter alia the terms of the
contingent value rights that may accrue exclusively o the respective pre-merget shcreholders of
UBA and STB following the complehon ofthe merger :

The shores in UBAto be issued to shdreholders of STB pursuom tothe Scheme B
The Nigerien Stock Exchange

Securities & Exchange Commission

Standard Trust B:onkvPl_c .

The probosed Scheme of Merger of UBA and STB cnd‘ fhé;héiderg of their respe‘cn’v‘e fulil;v;‘:‘o:c“i‘ .* {
ordinary shares under Section 100 of the ISA ond set ouf on poges 82 to 86 of this Scheme ™

Document

The document sémng out the Scheme, the Explanatory Statement, the Notices of Court Ordered
Meehngs and the various Appenchces 1here|n

L

The 8 000,000,000 ordmory shares of 50 kobo each which constitute 1he entire |ssued shore
copltol of STB which are to be exchanged for shares in UBA pursuantto the. Scheme‘ , ‘

The dividend that will be payable to shareholders of UBA and STBpurs.ucn'( to the Scheme

The business date immediately preceding the Effective Date

[ TR I « T B G L o | PR




PROPOSED TIME TABLE )

EVENT e “ o  pare
Lost dote for lodging proxy forms for Court-Ordered Meetings. T TR July 5,2005
UBA Court-Ordered Meeting ........................ ............ e e e Ul 6,2005
STB Court-Ordered MEetng ..o e e Jly 6,2005
File returns of Court-Ordered Meetings af CAC ..o e e July 7,2005
Apply for SEC final approval of the SCREME ... .o iee. oot o July 8,2005
Apply for CBN fing| approval of the Scheme................ TSSO O PSP RSP PRI July 8,2005
Obtain Clearance from FIRS on tax liability ... G DRSS PO P PP July 8,2005
ObtoinSECfinclcpprovolofthe-Schen_neA...........>..<.‘.....‘ ............. ........................... July 15,2005 ——
Obtain CBN final approval ofthe Scheme ...............c...cccooovoreerrreoeoee . s July 18,2005 -
File petition for Order sanctioning Scheme ....... July 19,2005
Obtain Court Sanction of the Scheme (Effective Date) ........c...ooovviiiiiiiiiii e July 25,2005
Obtain Certified-True-Copy ("CTC") of Court Sanction onthe Scheme ... July 26,2005
Register CTC of Court Sanction with CAC oo T Y 210
Apply to NSE for delisting of STB SRaras.........cocciiviiiiieiiieit et July 28,2005
File Court Sanction with SEC/apply for the registration of the New UBA Shares .............ccoocveen. [T July 28,2005
File post merger documentation with CBN ........o...ovvevveeeerereerreeeren. e, e ... July 28,2005
Obtain NSE approval for delisting of STBSRGFS ........occovvr oo e .. July 29,2008
Publish copy of Court Sanction in ot leastwo NatioRal NEWSPAPETS. .. ......c.ooiiieire e s e eee e July 29,2005
Submit copy of Court Sanction for publication in Gazette .......... e July 29,2005
Obtain SEC approval of the registration of new ShQres. ..................o.ovrorvrirtssinsoniresi e August 8,2005
File court sanction/newspaper advert with the NSE . .....o. oo oo eeese e August 9, 2005
Listing of the New UBA Shares on the Nigerion Stock Exchange ... August 16,2005
Dispatch UBA share cen‘iﬁcofe; to ST@ shqrghelder;:.......T... ........................... e August 22,2005

Effect and Perfect Asset Transfer ... SUTROO Post transaction




DIRECTORS AND PARTIES TO THE SCHEME e e

1. UNITED BANK FORAFRICAPLC = - . e

Chairman: Mr. Kayode Sofola, SAN
, 2, Tinubu Square
- Logos

Managing Dlrecior/Chlef Execuhve Alhaji Bello Garbu
{Acting) United Bank for Africa Plc
UBAHouse
57, Marina
Lagos

Directors: Mr. Junaid Dikko
: . 25A, Sir Toriy Eromosele Street
Parkview Estate
lkoyi, Lagos

Mallam Aliyu Dikko

~ United Bank For Africa Plc
UBA House
57, Mearina, Lagos

: v - Igwe Alex Nwokedl, OON
E R , Road 22,A39 '
Mj\ v Victoria Gorden City, Logos

-..-.Dr. T. Asuquo John
8, llado Close
lkoyi, Lagos

Mr. Victor Odozi

Plot 4, Olawale Cole-Onitiri Avenue
OffAdmnrolfy Way

Lekki Peninsular Phase 1

Logos

Alhaji Mustapha Abdulkadir
AM 29, FakiRoad

Tudun Wada

Kaduna

Dr. Khalid Al-Mansour (American)
7887, Broadway Suite 1001

San Antonio, TX 78209

US.A

" Proflean Herskovnis (American)
12 West 96" Street
New York, NY 10025

Mr. Willy Kroeger (German)
BT Infl (Nig) Limited

4, Adeyemi Lawson Street, lkoyi
Lagos

Mr. Paolo De Martino (ltalian)
(Alternate to Mr. Alessandro Deodato)
Banca Nazionale Del Lavoro S.PA

Via San Basilic 48, Italy

Mr. Godwin lze-lyamu - Executive
United Bank for Africa Plc

UBA House

57, Maring, Lagos

Company Secretary and Registered Mrs. Aidevo Odu-Thomas
Office UBA House



DIRECTORS AND PARTIES TO THE SCHEME (cont'd)

Issuing House and Financial Advisers: Securlties Transactions & Trust CQmpcny N‘. Mgpited
‘ Foreshore Towers (12th Floor} *
20, Osborne Road
lkoyi Logos

Financial Advisers: ' Phillips Consulting Limited
; UBAHouse {4th Floor)
57, Marine, Lages

Reporting Accountants: ErnstondYoung -
Ebani House (Marina Side)
" 62, Marina, Logos

Solicitors Udo Udoma & Bs’o-osaglo
: St. Nicholas House (10" Fleor)
Catholic Mission Street

logos -

Auditors : Akintola Williams Delome
235, lkoroduRoad,
llupe|u logos,

Stockbrokers: UBA Securities I.lmlud
‘ . ' Raymond House (4" Floor)
97/105, Brood Street, Logos

Registrars & Transfer Office UBA Securities I.lmltod
‘ Raymond House (4" Floor)
97/105, Broad Street, Logos

Legal Due Diligence Advisers: . OlaniwunA azl
UBA House (4th Floor)
57, Marino, Lagos

Joint Financial Due Diligence Advisers: Ernst and Young
' Ebani House (Marina Side)
62, Maring, Leges

And

J.KRandie & Co
“lisa Court”

61, Cduduwa Crescent

GRA tkeja
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DIRECTORS AND PARTIES TO THE SCHEME (cont’d)

S e L R L R

2. STANDARD TRUSTBANKPLC

Chairman: Chief Ferdinand Alabraba
v ens 20848, Corporation Drive _ )
. Dolphin Estate R

Lagos

Managing Director: 315227 e & abis Tony Elumelu
< Stapdard Place
. -Plot 1662, Oyin Jolayemi Street
Victoria Island, Lagos

Directors: were et Ghied (SiF) Annie Okonkwo .
2A, Aja Wachukwu Close e
Cdkoyie

st aniena o Chiefdsrael €. Ogbue ,
sl 2 Asland Way e e
+. = Dolphin Estate
Lagos
b Bl 8 - et A s 18 . e
. - -Mr. Albert E. Okumagba L T B
oo+ Plot 1061, Abaghbon Close
Off Ologun Agbaie Street
. a0 oMictoriglstond, Lagos

. Alhaji Garba Shittu Ruma
5, tbrahim Biu Road
Fr R ey \;’[Vk},l@ﬂ. v DT e 2

chuno

T L .
iy R T N

Mr. Muyideen Ladoja
.-.386/394, lkorodu Road

Ojota, Lagos

Barrister Frank A. Owhor

218, Abana Street

Old G.R.A, Port Harcourt

Rivers State

Mrs. Rose Ada Okwechime
19, Warehouse Road L
Apapa, Lagos

Alhdiji Rufa'i Mohammed
5, Lake Chad Crescent -
Off IBB Way, Maitama, Abuja

Mr. Chika Mordi = Executive
Standard Place ' o

Plot 1662, Oyin Jolayemi Sireet
Victoria Island, Lagos

Mr. Victor Osadolor - Executive
Standard Place

Plot 1662, Ovyin Jolayemi Street
Victoria Island, Logos

Mr. Phillips Oduoza - Executive
Standard Place

Plot 1662, Oyin Joloyemi Street
Victeria Island, Lagos

Mrs. Faith Tuedor-Mathews - Executive
Standard Place
Plot 1662, Oyin Jolayemi Street




DIRECTORS AND PARTIES TO THE SCHEME (cont'd)

Company Secretary and
Registered Office:

Issuing House and
Financial Advisers:

Reporting Accountants:

Solicitors and Legal Due
Diligence Advisers:

Auditors:

Stockbrokers:

Registrars and Transfer Office:

Financial Due Diligence Advisers:

Mr. Samuel E. Adikamkwu
Standard Place

Plot 1662, Oyin Jolayemi Street
Victoria Island, Lagos

BGL Securities Limited
Plot 1061, Abagbon Close
Off Ologun Agbaie Street
Victoria Island, Lagos

PricewaterhouseCoopers
Plot 252, Muri Okunola Street
Off Ajose Adeogun Street
Victorialsland, Logos

Banwo & lghodalo
98, Awolowo Road
Southwest lkoyi

Lagos

And

Wali-Uwais & Co

Right Wing, 1" Floor,
Alfri-Investment House

Plot 2669, Aguiyi Ironsi Street
Cadastral Zone Aé

Abuja

Akintola Williams Deloitte
235, lkorodu Road

Hupeju

Lagos

BGL Securities Limited
Plot 1061, Abagbon Close
Off Ologun Agbaie Street
Victoria Island, Lagos

First Registrars Nigeria Limited
Plot 2, Abebe Village Road

lganmu

Lagos

PricewaterhouseCoopers
Plot 252E, Muri Okunola Street
Off Ajose Adeogun Street
Victoria Island

Logos




CHAIRMAN’S LETTER

a) Letter from the Chairman of Uniféd Bank for Africa Plc

UBAHouse

57 Marina

Lagos

May 18 2005
Ded'rSir/Mcdom,

PROPOSED MERGER BETWEEN UNITED BANK FOR AFRICA PLC AND STANDARD TRUST BANK PLC

Introduction
As you may be aware, the Board of Directors of your bank ond that of Standard Trust Bank Plc have been in discussions on a

proposal to merge the two banks. The merger will be effected through a Scheme of Merger (the “Scheme”) under Section 100 of the
ISA.

The primary obijective of the merger is to create the No. 1 bank in West Africa @nd one of the largest banks in Sub Saharan Africa
with a formidable asset base, offering a full spectrum of banking services from basic products and services for the low income
personal market to customised solutions for the commercial and corporate market. The combined entity upon completion of the
merger will have total assets of N365 billion, over 360 branches spread across all the states of the country and @ merket leadership
position within the sub-regional banking industry.

As part of the process of the merger, your Board of Directors engaged the services of several experts to guide its decision making.
Accordingly, Securities Transactions & Trust Company Ltd was appointed as Issuing House & Financial Advisers, Phillips Consulting
ltd. as Financial Advisers, Udo Udoma & Belo-Osagie as Solicitors, Ernst and Young and JK Randle & Co jointly as financial due
diligence advisers, Olaniwun Ajayi os legal due diligence advisers and Ernst and Young as Reporting Accountants.

I am pleased to inform you that preliminary approvals of the Scheme have been received from the appropriate cuthorities. The
Scheme will be presented for your consideration and approval at the Court-Ordered Meeting to be held on July 6, 2005. You will
find on Pages 12 to 26 of this Scheme Document, an Explanatory Statement containing details of the terms and effects of the
Scheme.

Background

UBA was incorporated in Nigeria as a private limited liability company on February 23, 1941 under the Companies Ordinance
{Cap 37) 1922. The bank tock over the assets and liabilities of the British and French Bank Ltd, which had carried on business in
Nigeria since 1949 and commenced business officially on October 3, 1961.

The ownership and management of the bank in the 1960's was essentially made up of foreign banks and three of those banks
remain shareholders till the present day. The ownership and management structure of the bank changed significantly during the
1970's when the Federal Government of Nigeria deuded to acquire on equity stake in all major banks that at the time were
controlled by foreign shareholders.

Between 1970 and 1980 the bank experienced phenomenal growth, its branch network grew from 24 to 77 and the number of
employees increased from 836 to 4,500, while assets ond deposits exceeded N1 billion respectively.

UBA's growth continued through the 1980's, with total deposits increasing from N2.4 billion in 1981 to N11.9 billionin 1991 while
total assets grew from N2.5 billion to N12.7 billion over the same pericd. One notable feature of its branch expansion was the
opening of a representative office in New York in September 1982, which was later transformed to a full-fledged branch in May
1984. A branch was also opened in the Cayman Islands in 1988. To date, UBA remains the only Nigerian bank and indeed Sub-
Sahara African bank to have established and retained branches in the United States and Grand Caymon Island.

The 1990's proved to be the most successful years as total deposits moved from N11.9 billion in 1991 to N133 billion in 2001,
while total assets grew from N12.7 billion to N188 billion and shareholders' funds grew from N484.5 million to N9 billion over the
same period. The bank's privatisation occurred midway through this decade when the Federal Government sold its shareholding
stake in the bank to the public.

UBA is known for its innovativeness and creativity and some of the key milestones in the bank’s history include:

First amongst international banks to be registered under Nigerian Law

First bank to offer its shares to the public following its fisting on the Nigerian Stock Exchange in 1970

First bank to introduce the cheque guarantee scheme known as UBACARD in 1986

Won the Euro Money 2000 award for 'excellence’ as the best domestic bank in Nigeria

First Nigerian bonk/compcnyfo gain recognition of the international financial community through the establishment of o
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CHAIRMAN'S LETTER (cont'd)

UBA is determined to adapt its businesses to reflect market realities; changing customer needs and the changing aspirations of its key
stakeholders. Existing ond potential customers of the bank can and should continue to expect increosed responsiveness and
enhanced value in the future.

Today, UBA remains o strong, safe and reliable bank, and o competitive force o be reckoned with in the Nigerian banking industry.
The bank's intention is to buttress its achievements of the past and reposition itself to tackle the ever-changing challenges facing the
banking industry inthe 21" century.

Benefits/Effects of the Merger
The primary obijective of the merger is to better position the post-merger UBA for sustainable superior financial performance. From
the merger, UBA expects to significantly increase its net operating profit going forward and gain other financial benefits by increasing -
its revenues, cutting costs and locking into continuous productivity gains to boost shareholder value.

The key drivers of the merger are:

o)

o

<)

d)

Economies of Scale - the combined institution will create economies of scale that will result in a reduction in costs and
the utilisation of the synergies between the two institutions to streamline the operations of the post-merger UBA.

Geographical Expansion - the combined institution will facilitate geographical expansion into markets where we
had not previously had a presence. As a result, the combined bark will be able to decrease total risk, increase product
salesand thusincrease overall gross revenue.

Increasing the combined Capital Base and:Product Offerings - the combined osset base (size) of the two
banks would be one of the largest in the sector and will thus allow the enlarged bank to make loans that would not have
been possible for either bank in their individual capacities due to regulatory restrictions on lending. In addition, the
combined entity would have the ability to offer a greater array of products thus increasing sales and thereby, increasing
gross revenue.

* Gaining Market Power - Through the merger, the combined bank will be better able to compete with institutions

within Nigeria, the Sub-Saharan Africa region-and internationally, thereby increasing market shere, surpassing the
competition ond consequently increasing gross revenue.

Special Dividend
UBA's financial year-end is March 31and its accounts for the last financial yedr have been audited. As you are aware, your directors
are unable to declare final dividends until the accounts on which those dividends are based have been approved by the CBN. In
view of the timing of the merger, UBA will not be able to obtain the CBN-approval before the completion of the merger.  For this
reason it has been ogreed that UBA should, os part of the Scheme, pay a Special Dividend fo its shareholders based on the audited
accounts of the bank as at March 31, 2005. ‘

Accordingly, the Board of Directors of your bank have approved that a Special Dividend of 60 kobo per share be paid as part of the
Scheme, subject fo the approval of CBN, to those persons whose names appear on our register of members as at close of business
onJune 22, 2005. No further dividends will be payable to the shareholders of the pre-merger UBA in respect of UBA's financial year
ended March 31, 2005, and the first dividend that will be paid by the post-merger UBA will be based on its accounts for the period
ending March 31, 2006. '

Recommendations

Your Board of Directors and our Financial Advisers consider the terms of the proposed merger to be fair and reasonable. Therefore,
your Board of Directors recommends that you vote in favour of the resolutions, which are to be proposed at the Coun-Ordered
Meeting on July 6, 2005. If you cre unable to attend the meeting in person, please complete and return the enclosed proxy form in
accordance with the instructions thereon. Please note that the lodging of a proxy form does not prevent you from attending the
meeting and voting in person, should you subsequently decide to do so. However, in such instances, your proxy will not be entitled to
oftend or vote.

Yours faithfully,

Mr. Kayode Sofola, SAN ‘
Chairman




CHAIRMAN’S LETTER (cont’d)

b) Letter from the Chairman of Standard Trust Bank Plc
Standard Place
Plot 1662, Oyin Jolayemi Street,
Victeria lsland
Logos
May 18, 2005
Dear Sir/Madam,

PROPOSED MERGER OF STANDARD TRUST BANK PLCWITH UNITED BANK FOR AFRICA PLC

Introduction

As you may be aware, the Board of Directors of your bank, Standard Trust Bank Plc (“STB") and that of United Bank for Africa Plc have
been holding discussions on a proposal to merge the two banks. The merger will be effected through a Scheme of Merger (“the
Scheme”) under Section 100 of the ISA.

We envisage that the merger will crecte a leading banking institution in West Africa, with o fully diversified financial supermarket
infrastructure that will have a strong capital base, total assets of N365 billion, 360 branches in all the states in Nigeria and a market
teadership position within the sub-regional banking industry. We are convinced that the emergent institution will be well positioned to
achieve strong and stable financial performance and increased shareholder value by means of o more balanced business mix,
greater economies of scale and enhanced efficiency and competitiveness.

As part of the process of the merger, your Board of Directors engaged the services of several experts to guide its decision making.
Accordingly, BGL Securities Limited was appointed as Issuing House & Financial Advisers, Banwo & Ighodalo and Wali-Uwais & Co
os Solicitors and legal due diligence advisers and PricewaterhouseCoopers as fmoncucl due diligence advisers and Reporting
Accountants,

{ am plecsed to inform you that pre-merger approvals of the Scheme have been received from the appropricte-authorities. The
Scheme will be presented for your consideration and approval at the Coun-Ordered Meeting to be held on July 6, 2005. You wil!
find on Pages 12 to 26 of the Scheme Document an Explanatory Statement containing details of the terms and effects of the Scheme.

Background

STB was incorporated as Crystal Bank of Africa Limited, on March 15, 1990 and commenced business as a cemmercial Bank on
June 4,1990. Onthe July 30, 1997, the bank was restructured following a change in ownership and management and its name wes
changed to Standard Trust Bank Limited. The bank became a public limited liability company on July 19, 2002 and successfully .
undertook an Initial Public Offer ("IPO”) and listing of its entire issued share capital on the Nigerian Stock Exchange in March 2004.
The original offer amount was more than 154% over-subscribed and total subscriptions exceeded N8.4 billion.

The Standard Trust Bank Ple story is generolly regarded as one of the most successful turnaround stories in corporate Nigeria. The
success was premised on the following:

a. Aretail banking philosophy founded on providing simple but effective financial services products
b. Arapid branch expansion strategy aimed at facilitating convenience banking

¢.  Astrong and robustiT infrastructure -

d.  Adisciplined, visionary and focused management

The Bonk's story has been ong of continuing success with a number of significant achievements:

® One of only seven settlement banks appointed by the CBN to clear cheques on behalf of all other banks in Nigeria

® A true national franchise with presence across the length’ and brecdth of Nigeria. This distribution network
underpins the Bank's refail banking focus -

® Acknowledged lzader in technology banking with a customer friendly internet banking portal founded on o robust On-line
Real-Time Banking network :

® A customerbase numbering well in excess of 1 million active account holders ‘

e }nvestmem grade ratings by both local and international credit rating agencies (testimony to @ solid financial position and
ooting)

Your Board of Directors is of the strong opinion that the merger represents an opportunity for you to benefit from the synergies that
would result from a combination of the operations of UBA and your bank. The enlarged company resulting from the merger will be
well positioned to become the biggest “one-stop finoncial institution” in Nigeria, thereby enhancing shoreholder value.

Benefits/Effects of the Merger

The primary obijective of the merger is to better position the enlarged UBA for sustcinable superier financial performance. From the
merger, UBA expects to significantly increase its net operating profit going forward and gain other financial benefits by increasing its
revenues, cutting costs and locking into continuous productivity goins to boost shareholder value.



CHAIRMAN'S LETTER (cont'd)

The key drivers of the merger are:

a) - Ecoriomies of Scale - the combined institution will create economies of scale that will result in o reduction in costs and the
utilisation of the synergies between the two institutions to streamline the operations of the enlarged UBA.

b) Geographical Expansion - the combined institution will facilitate geographical expansion into markets where we had not
previously had a presence. As a result, the combined bank will be able to decrease total risk, increase product scles and,
thus increase overall gross revenue.

c) Increasing the combined Capital Base and Product Offerings - the combined asset base (size) of the two banks would be
one of the largest in the sector and will thus allow the enlarged bank to make foans that would not have been possible for
either bank in their individual capacities due to regulatory restrictions on lending. in addition, the combined entity would
have the ability to offer a greater array of products thus increasing sales and thereby, increasing gross revenue.

d) Gaining Market Power - Through the merger, the combined bank will be better able to compete with institutions within :
Nigeria, the Sub-Saharan Africa region and internationally, thereby increasing market share, beating the competition
and consequently increasing gross revenue.

Adjustment for GDR .
In January 2005, STB approached the Nigerian capital market to raise N14 billion through an Offer for Subscription of 2 billion
ordinary shares at N7.00 per share. The primary purpose for which the offer proceeds were to be employed, as disclosed in the

prospectus and approved by SEC, the NSE and the CBN, was to “fund strategic acquisition of controlling equity interests in other
banks...” ‘

In pursuance of the above objective STB entered into an arrangement with Afrinvest Limited ("Afrinvest”), an investment banking firm
based in London, which was acting on behalf of various investors holding Global Depositary Receipts (“GDRs") of UBA. Under the
terms of the arrangement, STB has agreed, subject to receiving the approval of the SEC, the NSE and the CBN, to purchase the
GDRs and the purchase sum is currently being held in escrow by Afrinvest. It was also agreed, as part of the propesed transaction,
that the GDRs should be withdrawn from the GDR programme and converted back into a corresponding number of ordinary shares
in UBA ("the Underlying UBA Shares”). The Underlying UBA Shares, which are also being held in escrow, are currently deposited in
a custodial account maintained by Stanbic Nominees Limited with the Central Securities Clearing System of the NSE, pending
receipt of the relevant regulatory approvals.

Itis proposed as part of the Scheme, that the Underlying UBA Shares will be distributed, in specie, to shareholders of STB by way of a
special ‘adjustment for GDR), on the basis of 2 {two) Underlying UBA Shares for every 20 (twenty) STB ordinary shares of 50 Kobo
each owned by such shareholders at the close of business on June 22, 2005. Any Underlying UBA shares that remain cfter all such
distribution shall be sold on the floor of the NSE and the proceeds distributed to shareholders of STB entitled to such shares.

The Underlying UBA Shares to be distributed by way of 'adjustment for GDR' as described cbove shall form a single class of shares
with the existing issued ordinary shares of UBA and ownership of such shares will be transferred to shareholders of STB.

Special Dividend

STB's financial yearend is July 31. Asyou are aware, your direciors are unable to declore final dividend until the accounts on which
those dividends are based have been audited and such accounts approved by the CBN. In view of the timing of the merger it is
possible that STB's year end will not have occurred and that even if it has, STB will not be able to complete the audit and approval
process described above before the completion of the merger. For this reason it has been agreed that STB should, as part of the
Scheme, pay a Specicl Dividend to its shareholders based on the interim audited accounts of the bank as at March 31, 2005.
Accordingly, the board of directors of your bank have approved thot a Special Dividend of 20 kobo per share be paid as part of the
Scheme, subject to the approval of CBN, to those persons whose names appear on our register of members as at close of business
onlune 22,2005. Nofurther dividends will be payable to the shareholders of the pre-merger STB in respect of STB's financial year
ending July 31, 2005, and the first dividend that will be paid by the enlarged UBA will be based on its accounts for the period ending
March 31, 2006. :

. Recommendation

Your Board of Directors and our Financial Advisers consider the terms of the proposcl fair and reasonable. Therefore your Boord of
Directorswnanimously recommends that you vote in favour of the resolution, which is to be proposed at the Court-Ordered Meeting
on July 6, 2005. If you are unable to attend the meeting in person, please complete and return the enclosed form of proxy in
accordance with the instructions thereon. Please note that the lodging of a form of proxy does not prevent you from attending the
meeting and voting in person instead should you subsequently decide to do so. However, in such instances, your proxy will not be

entitled to attend orvote. -
Yours faithfully,

Chief Ferdinand Alabraba
Chairman




EXPLANATORY. STATEMENT ~

EXPLANATORY STATEMENT TO THE. SHAREHOLDERS: OF UNITED ‘BANK FOR-AFRICA PLC-AND STANDARD
TRUST BANKPLC

May 18,2005

Tothe Shoreholdersiof:
United Bank for Africa Plc

And

Standard Trust Bank Plc

Dear Sir/Madam,

PROPOSED MERGER BETWEEN UNITED BANK FOR AFRICA PLC (“UBA”) AND

STANDARD TRUST BANK PLC (“STB”)

1. Introduction

You will have been informed by the.letters from your respective Chairmen, presented on Pages 8 to 11 of this document, of the on-
going discussions between the Directors of UBA and STB regarding the intention to merge the assets, liabilities and operations of the
two companies through o Scheme of Merger (the “Scheme”). Itis intended that the Scheme be effected under the procedures set out
in Section 100 of the ISA.

Your Boards of Directors have authorised us, as Issuing House and Financial Advisers to UBA and STB respectively, to write to you in
order to explain on their behalf the provisions and effects of the Scheme, which we now present hereunder:

2. The Proposal

a) Consideration

i.

It is intended that oll the assets, liabilities and undertakings, including recl property and intellectual property rights of
STB be transferred to UBA.and that the entire share capital of STB be cancelled. STB will subsequently be dissolved
without being wound up.

In consideration of the transfer of all ossets, liabilities and undertakings, including real property and intellectual
property rights of STB to UBA, all holders of the STB shares cancelled shall

RECEIVE: 1 ordinary share of 50 kobo each in UBA credited as fully peid

INEXCHANGEFOR:  Every 2 STBordinary shares of 50 kobo each held by them on the Terminal Date.

b) Special Dividend .

UBA's financial year-end is March 31and its accounts for this period have been audited, while STB's financial year-end is
July 31. As you are aware, the directors of UBA and STB are unable to declare final dividends until the accounts on which
those dividends are based have been audited and such accounts.approved by the CBN. In view of the timing of the merger,
itis possible that STB's year end will not have occurred and that evenifithad, STB will not be able to complete the audit and
approval process described above before the completion of the merger. In the case of UBA, through the accounts have
been audited and approved by the Board of Directors, they are.yet to be approved by the- CBN. For these reasons, the
Boards of Directors of UBA and STB have approved, os port of the Scheme, the payment of o Special Dividend to the
shareholders of the respective banks as follows:

UBA Shareholders:

The Board of Directors of UBA has approved the payment fo UBA shareholders of a Special Dividend of 60 kobo per
share, subject to the approval of CBN. The dividend shall be payable to those persons whose names eppecr on the
register of members of UBA as ot the close of business on June 22, 2005.

No further dividends will. be poyable to the shareholders of the pre-merger UBA in respect of UBA's financial year
ended March 31, 2005, and the first dividend that will be paid by the post-merger UBA will be based on its arcannte
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d)

~ §TB Shareholders:

® The Board of Directors of STB has approved the payment to STB shareholders of a Special Dividend of 20 kobo per share,
subject to the approval of CBN. The dividend shall be payable to those persons whose names appear on the register of
members of STB as at the close of business on the June 22, 2005 :

® No further dividends will be payable to the shareholders of the pre-merger STB in respect of STB's financial year ending
July 31,2005, and the first dividend that will be paid by the post-merger UBA will be based on its accounts for the period
ending March 31,2006.

The Special Dividend arrangements described above, in relation 1o the existing shareholders of both UBA and ST8, have the

advoentage of ensuring that future dividends paid to the post-merger shareholders of UBA will be based on the performance of
the post-merger UBA.

Post Merger Dividend and Other Rights

The New UBA Shares to be issued to the current shareholders of STB shall upon the Scheme becoming effective, rank pari-
passu in oll respects and shell form a single class of shares with the existing issued ordinary shares of UBA. Any dividend,
bonus issues and other distributions made by UBA after the Scheme will olso be paid and made on the New UBA Shores.

Adjustment for GDR

In January 2005, STB approached the Nigerian copital market to raise N14 billion througﬁ an Offer for Subscription of 2
billion ordinary shares at N7.00 per share. The primary purpose for which the offer proceeds were to be employed, as

disclosed in the prospectus and approved by the SEC, the NSE and the CBN, was to-fund strategic investment in other
banks.

In pursuance of the above objective, STB entered into an arrangement with Afrinvest Limited {"Afrinvest”), an investment
banking firm based in London, which was acting on behalf of verious investors holding Globkal Depositary Receipts
("GDRs"} of UBA. Under the terms of the arrangement, STB has agreed, subiject to receiving the approval of the SEC, the
NSE and the CBN, to purchase the GDRs and the purchase sum is currently being held in escrow by Afrinvest. It was also
agreed, os part of the proposed transaction, that the GDRs should be withdrawn from the GDR programme and converted
back into a corresponding number of ordinary shares in UBA {“the.Underlying UBA Shares”). The Underlying UBA Shares,
which are also being held in escrow, are currently deposited in a custodial account maintained by Stanbic Nominees
Limited with the Central Securities Clearing System of the NSE, pending receipt of the relevant regulatory approvals.

It is proposed as part of the Scheme, that the Underlying UBA Shares will be distributed, in specie, to shareholders of STB
by way of a special ‘adjustmentfor GDR', on the basis of 2 (two) Underlying UBA Shares for every 20 {twenty) STB ordinary
shares of 50 Kobo each owned by such shareholders at the close of business on June 22, 2005. Any Underlying UBA
Shares that remain after all such distribution shall be sold on the floor of the NSE and the proceeds distributed to
shareholders of STB entitled to such shares.

The Underlying UBA Shares to be distributed by way of 'adjustment for GDR' os described above shall form a single class of

shares with the existing issued ordinary shares of UBA and ownership of such shares will be transferred to shareholders of
STB.

Contingent Liability Arising from Judgment in Suit Filed Against UBA by BTL Industries Limited

UBA is a defendant in a suit instituted by BTL Industries Limited (“BTL") in 1994, and which arose from a number of
- documentary credit fransactions that BTL entered into with the bank between 1981 and 1983. Judgement was entered
against UBA by the Lagos High Court for @ sum which, together with accrued interest, amounted to N6.238 billion as at
June 30, 2004 and UBA, being dissatisfied with the judgement of the High Count, appealed to the Court of Appeal. The
Court of Appeal affirmed the judgement of the High Court and the matter is currently on appeal to the Supreme Court,
although it is clear that the decision of the Supreme Court will not be known prior to the completion of the proposed
merger. Based on the advice of the bank's solicitors, the directors of UBA are of the opinion that the bank's appeal should

be successful and that the contingent liability, which currently exceeds Né billion arising from the suit, is unlikely to
crystallise.

Although a provision of N500 million was made in the accounts of UBA for the financial year ended March 2004 for this
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f)

g)

h)

In order to protect the shareholders of STB from suffering o reduction in the value of their investment in the post-merger
UBA should the Supreme Court uphold the decision of the Court of Appeal, UBA and STB have agreed as part of the
Scheme that additional shares shall be issued to the shareholders (i.e. shareholders of STB prior to the merger) whose
names appear in STB's register of sharehcolders as at the close of business on the Terminal Date. The additional shares in
the capital of the enlarged (post-merger) UBA would be issued pro-rata to compensate the pre-merger shareholders of
STB for any disadvantage that they may have suffered in the valuation process by virtue of the contingent liability arising
fromthe judgment in the BTL suit not being taken into account in determining the value of UBA.

Such shares will be issued by the post-merger UBA within six months after the date of the Supreme Court's judgement in the
suit instituted against UBA by BTL Industries Limited.

Continental Trust Bank Limited

STB currently holds a 47.9% shareholding interest in Continental Trust Bank Limited (“CTB”). As you may be aware, the
Centrel Bank of Nigeria has stipulated a deadline of December 31, 2005 for banks operating in Nigeria to meet a
minimum capital requirement of N25 billion and this requirement will have to be met by CTB. In order to facilitate this, it is
proposed that before the end of this year CTB will merge with the post-merger UBA, subject to appropriate due diligence
being conducted and the merger being approved by the Board of Directors of the enlarged UBA, the CBN and other
regulatory authorities.

As part of the process of enhancing CTB's balance sheet, and preparing the institution for a possible merger with the post-
merger UBA, CTB submitted an application to the CBN seeking the CBN's forbearance of a debt of N6.4 billion that was
due from CTB to the CBN ("Forbearance Amount”).Consequent upon this application the CBN has granted CTB o
forbearance of 80% of the Forbearance Amount subject to certain conditions. The CBN has signified that a further
forbearance of the balance of 20% of the debt would be granted to the post-merger UBA if CTB were to merge with that
institution.

It was ogreed by the Financial Advisers of UBA and STB that in order to determine the exchange ratio of STB to UBA shares
under the Scheme, an assumption would be made for valuation purposes that the conditions stipulated by the CBN would
be met by CTB and the Forbearance Amount would be written off by the CBN.

In order to protect the interests of the pre-merger shareholders of UBA, the directors of UBA and STB have agreed that in
the event that CTB does not meet the conditions set by CBN in relation to the write-off of the Forbearance Amount by
December 31, 2005, the shareholders whose names appear in UBA's register of shareholders as at the close of business
on the Terminol Date (i.e. shareholders of UBA prior to the merger) shall be issued pro-rata additional fully paid ordinary
shares in the capital of the post-merger UBA to compensate them for any disadvantage they may have suffered in the
voluation process by virtue of CTB's indebtedness in relation to the Forbearance Amount not being taken into account in
determining the value of STB's investment in CTB. Such shares will be issued by the post-merger UBA no later than
December 31, 2006.

Further Post-Merger Share Adjustments

UBA and STB have entered into a Merger Agreement doted May 18, 2005 under the terms of which both banks have made
various representations and warranties regarding the state of affairs of their respective banks and given certain
indemnities. The Merger Agreement also specifies that further share adjustments may be made, following the completion
of the merger, to the pre-merger shareholders of STB and UBA in accordance with the terms of the Merger Agreement in
respect of such representations, warranties and indemnities. Except as expressly provided in the Merger Agreement, such
adjustments will be made at the expiration of three (3) years following the Effective Date only if the aggregate liabilities in
respect of such exceed N1 Billion.

Treatment of Shares Issued Post-Merger by Way of Adjustment

Any shares to he issued pursuant to the arrangements described in paragraphs 2{e) (f} and {g) of this Explanatory
Statement, to the pre-merger shareholders of STB and UBA respectively, shall rank pari-passu in alf respects and shall form
a single class of shares with the existing issued ordinary shares of the post-merger UBA. The right to receive such shares
shall not be transferable except by operation of law and in the event that it becomes necessary to issue any such shares the
applicable number of shares to be issued to the pre-merger shareholders of UBA or STB as the case may be will be
determined by reference to the Scheme voluoﬂon price per shore of UBA, which is =N=11.12 in the case of pre-merger

cTE - 1 BB} TR Y- T 1 =W o I I B
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'i) Appointment of Shareholder Representatives

One of the unique features of the Scheme is the inclusion of a mechanism for making post-merger share adjustments to
the number of shares that will be issued to the shareholders of STB in consideration of the merger, or to the pre-merger
shareholders of UBA if either the forbearances referred to in paragraph 2(f) of this Explanatory Statement are not granted
by the CBN or the contingent liabilities arising from the BTL case referred to in paragraph 2(e) crystollises or such
shareholders become entitled to additional shares in accordance with the terms of the Merger Agreement.

The rights that will be conferred on the shareholders of UBA and STB respectively under the terms of the Scheme will only
be meaningful if the status of the post-merger UBA is continuously monitored. Such monitoring will ensure that if o post-
merger event should occur that would trigger an adjustment, such an event would be brought to the attention of UBA's
management who, if necessary, could be compelled to make the required share adjustments. The enforcement of these
rights requires the on-going involvement of the respective pre-merger shareholder groups but this is complicated by the
factthat STB will cease to exist as a distinct entity after the merger.

In order to address the difficulty that the dissolution of STB might create, in relation to monitoring post-merger events, it is
proposed as part of the Scheme that the Nigerian offices of the International Accounting Firms of Ernst & Young ond
PricewaterhouseCoopers be appointed as representatives of all those persons whose names appecred on the register of
members of UBA and STB respectively, as at the close of business on the Termina! Date (“Shareholder Representatives”);
and that in this capacity the Shareholder Representatives be authorised to take all such steps as may be required to ensure
thot the provisions of the Scheme relating to post-merger share adjustments are given full effect by the post-merger UBA,

i) Amendments to Articles of Association of UBA

In order to fecilitate the Scheme, it is proposed that Articles 74, 92, and 100 of the Articles of Association of UBA will be
amended in the terms set out in the notice of the Court Ordered Meeting of UBA. The purpese of the proposed amendments
is to remove the limit on the number of executive directors; amend the provisions relating to the period for which the
Chairmen may hold office and to make the Chairman subject to retirement by rotation; end also cause the office of a
director to be vacated if a director, directly or indirectly, enjoys a facility from the bank that remains non-performing for a
period in excess of six () months.

k) Conditions Precedent
The Scheme shall become effective and binding on the holders of the Scheme Shares if:

a) ltis ratified by a majority representing three-quarters in value of the holders of STB shares present and voting either in
person or by proxy and three- quarters iri value of the holders of UBA shares present and voting either in person or by
proxy at separate meeting of the shareholders of STB and UBA convened by the order of the Court;

b) SEC and CBN approve, with or without modification, the terms and conditicns of the Scheme agreed to by the
majority of the shareholders of both companies; and

¢) The Court sanctions the Scheme with orders to the effect that:

i.  All assets, liabilities and undertakings, including real property and intellectual property rights of STB be
transferred to UBA as provided in the Scheme

ii. Holders ofthe Scheme Shares be allotted UBA shares ,

iii. All legal proceedings, claims and litigation, pending or contemplated by or against STB be continued by or
against UBA after the Scheme

iv. Theentire share copital of STB be cancelled and STB be dissolved without being wound up

v.  Ernst & Young and PricewaterhouseCoopers be appointed as representatives of all those persons whose names
appeared on the register of members of UBA and STB respectively, as at the close of business on the Terminal
Date, for purposes of monitoring and enforcing the rights of the pre-merger shareholders of UBA and STB in
relation to any post-merger share adjustments that may become necessary under the Scheme.

vi. In the event of the removal or resignation of either of the shareholder representatives, successor shareholder
representatives be appointed in accordance with the procedure set out in the Merger Agreement
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3.

b)

Elements of the Scheme
a) Rationale for the Merger

In line with their stated intention to become the leading and foremost banking and financiel services company in Nigeria,
the Bocrds of Directors of UBA and STB have decided to consolidate their businesses into one entity, taking into
consideration the fact that both banks are currently operating in the Nigerian financial terrain. The overall objective of the
merger of UBA and STBis to create a post-merger bonk that will have a leadership position in the Nigerian banking industry
and also to create a full service financial services franchise with an effective presence in all sectors of the Nigerian
economy.

Benefits/Effects of the Merger

® Strategic Considerations

The Boards of Directors and senior management of UBA and STB believe that the merger will provide.a number of

~significont strotegic opportunities and benefits 1o their respective shareholders, staff, and customers as well as the entire
Nigerion economy, including the following:

¢ Enhanced Positions in all areas of the financial services sector:

On a pro formo basis, the combined company will be one of the leading banks in Nigeria based on various
parameters.

I 2004A Deposits 2004A Net Loan Portfolio
208 R - : 100.0 -
mn] o - gsm.n - -
» 200 H | e H L] o
LRCTRIR M nj e — Fi B ‘
Z ook Ly i.‘. o . i ininln
. Dbk . 2
m___:”:,“ woll B L A{H
o < =z z § 5§ © B s g 8§ g 0.0 @ H'D f}
seErEgiEigy ] EEEEEEEE NN
2 g 2 2 T 53
I 2004A Total Assets I 2004A Shareholders Funds
4000 00

Shwrehotders’ Fands

Totd Aszets
=4

FBN
UBN
Zenith
UBA
oT8
sTB
UBN
Zenth
BA
sTB
GTB
Oceanic
Alribark
Vema
Diamond {7}

:
£

Oceanic
Afrbank

09 <« 2 < 2 Q ©° w 5
g i: I T
55 & 3 @
k
I 2004A Gross Earnings l 2004A Profit after Tax
0.0 - 120
45.0 10.0
40.0 = 5
Eso b B g
2 no0H s = -
w B0 b et e 8 60 |
200+ o b g
sedpEARd I i
SHHC T 20 I i
oo [N} .
:
B

STH+UBA

I

I 2004A Net Interest Income

3.0

IR L

Pt brtarast Inoome
>
o




EXPLANATORY STATEMENT (cont’d)

€)

d)

The combined entity will have a leadership position in a number of products and services areas in the financial services

sector:

i Following the merger, the post-merger UBA will have o more balanced business mix that draws on the strength of UBA
and STB. While UBA has a robust branch network, strong retail/corparate banking customer base, international
presence and a well-developed brand, STB has demonstrated an ability to harness cutting edge technclogy,
entrepreneuricl workforce, a capacity for effective and rapid transoction/deal execution, and strong leadership. We
believe that c combination of these aftributes will help unlock the value inherent in UBA.

Furthermore, the diversity of the post-merger UBA will provide cross marketing opportunities and ensure a balance

that will help the enlarged bank avoid ony undue volatility in its earnings as compared to either the pre-merger UBA or
STB.

. The merger will also resultin broader geographic branch coverage for the combined entity with approximately 360
branches across the country.

L Enhanced Opportunities for Wholesale and Other Financial Services:

The Board of Directors and senior management of UBA and STB believe that the enlarged entity will benefit from the ability to
sell their respective wholesale financial services to a larger combined client base.

In addition, the combined entity will retain and strengthen its leadership position in key corporate, public sector and
investment banking businesses and will also have leading positions in @ number of treasury and securities services businesses
as well as the card services business.

Expected Financial Synergies:

The merger will ultimately reduce overheads and enhance shareholder value through the exploitation of various operationa!
synergies, which will result in improved revenues, significant cost savings, improved efficiency and on expanded product
range. The enlarged bank will among other things, carry on universal banking activities and other auxiliary services.

Based on a review of the operations of UBA and STB, the Boards of Directors and senior management of UBA and STB
estimate that the merger will enhance the combined entity's annua! profit before taxation and goodwill amortisation by
approximately N1.48 billion in the first year and N4.83 billion in the second yeor.

Earnings enhancements are expected to result from a variety of sources chief of which is an enhanced capacity to do business
(as a result of size), new business opportunities that are best exploited by the enlarged Bank and from the ability to offer a
combined portfolio of products and services to a larger client base. The merger is also expecied to result in cost synerg|es
from elimination of duplicated management, administration. IT infrastructure and accounting functions.

Benefits to the customers of the combined company:
i. Widest branch network

The combined bank will have 360 branches across Nigeria, with a presence in every state and 79 of those branches in rural
arecs. In addition, the Post-merger UBA will have branches in select key international cities including New York. The
strategic post-merger business plan of the combined bank provides for the expansion of the branch networks in key financial
centres, both locally and globally in order to more effectively serve its customer base. The combined bank's extensive branch
network will bring it within reach of its customers so that it can build even stronger relationships with them and more easily
facilitate their business.

ii. Widest online real time network

The combined bank will have the widest online rea! time network in Nigeria, connecting each of its branches to a centralized
database and allowing customers to access their accounts and make fransactions from any branch location, Automated
Teller Machines (ATMs), Point of Sale (POS) machines and Internet Banking platforms of the combined enhhes all over the
country.

iii. Diverse customertailored financial products

The combined bank will have a broad portfolic of financial products and services that can be customized for its customers.
This broad range of products and services will enable the combined bank to become the leading diversified financial services
firm in the entire West African region with the goal of growing into the dominant financial services institution on the African
continent.
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f)

a)

h)

i)

k)

An increased presence in Africa will enable the combined bank to provide services to customers who travel to countries in
which it has a presence and to be the financial institution that comes to mind when global businesses think of doing business
on the African continent,

Greater Lending and Money Transfer Capabilities

The combined bank's increased balance sheet size and Shareholders' Funds will provide it with an enhanced capacity to
underwrite and provide credit facilities for both large-scale projects and a broed spectrum of retail customers. In the past,
key projects in promising sectors of the economy such as telecoms and energy have not been optimally funded by local
banks due to legal lending limit constraints that are in turn a function of the banks' capital. The Boards of Directors and senior
management of UBA and STB believe that the post-merger UBA will by virtue of its size, have access to enhanced lines from
international financial institutions for funding such projects.

The Boards of Directors of UBA and STB believe that the post-merger UBA will also have a wider portfolio of money transfer
productsincluding MasterCard and Vise Card.

Plans for Employees

The post-merger UBA will carry on the business of the merged banks and will absorb cll employees of STB while ot the same
time retaining the employees of the pre-merger UBA. Where any employee does not wish to continue in the employment of

- UBA after the merger, such employee will be entitled to resign his/her employment and to receive severance benefits in

accordance with the terms of their respective employments.

The proposed merger will, therefore not jeopardise the employment of any employee of UBA or STB but on the contrary, will
provide greater benefits to employees ot all levels by creating a stronger, more efficient and more profitable organization.

Composition of the post-merger Board of Directors of UBA

The directérs of STB will cease to hold office as directors of that bank upon the completion of the merger. It is expected that
only those directors of STB who may already have been elected to the board of directors of UBA or who may subseguently be
elected, as UBA directors will hold seats on the board of the post-merger UBA.

Capital Gains Tax

No capital gains tax is payable on o disposal of shares by virtue of section 30(1) of the Capital Gains Tax Act Chapter C1 LEN
2004 ("CGT Act”). Furthermore, section 32 of the CGT Act specifically exempts from capital gains tax any gains made as a
result of a merger in which one of the merging entities loses its identity.

If yzu are in doubt as to your tax liabilities under the Scheme, you may wish to consult your professional advisers for
guidance.

Meetings to Approve the Scheme and Voting Rights

Separate meetings of the shareholders of the two banks will be convened by Order of the Court for the purpose of
considering and if thought fit, approving the Scheme. At the Court-Ordered Mestings, voting will be by poll. Each
shareholder present in person or by proxy will be entitled to one vote for every ordinary share held. The statutory majerity
required of these Court-Ordered Meetings is o majority representing not less than three quarters in value of the shares of
members, being present and voting either in person or by proxy. »

Notices of the Court-Ordered Meetings are set out on Pages 87 to 91 of this document.
Actions to be taken

The appropriate proxy form for the Court-Ordered Meetings being conducted by each of your companies is enclosed. If you
are unable fo attend the meetings of your company in person, you are requested to complete the proxy form in accordance
with the instructions thereon and return it as soon as possible to the respective Registrars, to arrive not leter than 24 {Twenty-
Four) hours before the time appointed for the meeting. The lodging of a Proxy Form which, fo be valid, must be appropriately
stamped, does not prevent you from attending the relevant meeting and voting in person, should you so wish. However, in
such instances, your proxy will not be entitled to attend or vote.

Settlement

Upon the Scheme becoming effective, STB's share certificates will cease to be of value. Certificates for the New UBA Shares
(see 2 (a} above) will be dispatched by UBA Securities Limited not later than 21 days after obtaining the SEC registration of

_?_uch sholrgs, to the Shareholders of STB, whose names appear on the register of shareholders at the close of business on the
erminal Date.
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4. Financial Effecis of the Scheme

The financia! effects of the scheme are based on the stand alone management projections of UBA and STB for their fiscel
years ending in 2005 and 2006, respectively. The Issuing House and the Financicl Advisers have critically reviewed the
assumptions underlying each company's menagement projections and also anolysed the results for accuracy ond
reasonableness. Affer cpplying the various valuation methodologies agreed for the purpose of the merger, the Issuing
House and the Financial Advisers arrived at various relative share price values for both UBA and STB and hove
recommended an exchange ratio of 2to 1. Hence, upon the Scheme coming into effact, a holder of 2 shares of STB will be
entitled to receive 1 share of the post-merger UBA.

The financic effects of the Scherme on the shareholders of both banks is as follows:

{(a) CapitalValuve

On the basis of the proposed exchange ratio, the monetary value to be received by STB and UBA shareholders for each
Ordincry share of their respective companies that they currently hold is determined os follows:

Pre-Merger Market Valuation { Nmn) 44,460.0  30,600.0
Agreed Merger Valuation (N mn) 44,4600 34,011.9
Velue of STB's Stake in UBA (N mn) 13,374.0 .
Total Value Available for Distribution (N mn) 57,834.0 34,011.9
Current Shares QOutstanding 8,000 3,060.9
Per Share Capital Value Received (N) 7.23 11.12
Proposed Interim Dividend (N} 0.20 0.60
Total Per Share Value Received (N} 7.43 11.72
Current Share Price (N) 7.41 10.00
Increase (Decrease) in Capital Value (N) 0.02 1.72
Capital Value Accretion (%) 0.3% 17.2%

As a result of the Merger and the proposed special dividend for 2005, both UBA and STB shareholders will benefit from dincrease
in copital value relative to their current shore prices emounting to 17.2% and 0.3%, respectively.

(b} Earnings

LJBA hos forecast earnings per share of N2.15 for the fiscal year ended 2006 while ST8 has forecast earnings per share of N0O.84
Forthe same period. The earnings per share of Post-Merger UBAin 2006 is forecast to be N1.88.

The pro forma effect of the merger on the earnings of the two companies is thus determined os follows:

6 Pro Forma EPS Impat

Forecast Earnings on 7,060 million New UBA shares (N) 1.88 1.88
Forecast earnings for every 2 shares of 8 million shares for ST8

Shareholders and for each shares of 3.06 billion shares for UBA

Shareholders (N) 1.68 215
Increase (Decrease) in EPS (N) 0.20 {0.27)
EPS Accretion (Dilution) (%) 1.9 -12.5

As a result of the Merger, UBA shareholders will experience a 12.5% dilution in earnings per share while STB Shareholders will
benefit from on 11.9% accretion in earnings per shore.
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The dilution in earnings per share for UBA shareholders is caused by the following factors: (i) the impact of the additional 4 billion
shares issued fo STB shareholders, (i) the directors decision to adopt a conservative estimate for merger-related synergies in 2006
(N5.3 billion compared to N9.5 billion in 2007), and {iii) the further depression in 2006 earnings created by merger-related costs
of N3.7 billien and annual goodwill amortization of N1.4 billion. 1 the last two factors were removed, UBA shareholders would

also benefitfrom an ceeretion in earnings per share.

(c) Dividend Income

UBA is projecting to pay o dividend of NO.80 per Ordinary share for the 2006 fiscal year. This translotes into a payout ratio
(equivalent to dividend/profit after-tax] of 37.2% for the forecast year. STB is projecting to make a dividend payment of N0.30 in
2006. Thistranslates into a payout ratio of 35.6%. In 2006, the projected payout ratio is 47.9%, which translates into a dividend

per share of NO.90 bosed on post-merger UBA's forecast earnings.

The pro formc effect of the Merger on the dividend income of UBA and STB's shareholders is thus determined as follows:

[T

{

| 2006 Pro Forma Dividend Impact

Post-merger projected dividend on 1 share of NO.85 per share
Dividend to be relinquished for each 2 share of 8 billion STB shares

By STB shareholders and for each share of 3.06 billion shares of UBA

Shareholders as a result of the Merger

Increase (Decrease) in Dividend {N)
Dividend Accretions (%)

As a result of the Merger and the proposed dividends in 2006, both UBA and STB shareholders will benefit from an increase in

dividends relative to 2005 amounting to 50.0% and 12.5%, respectively.

(d) Return on Total Assefs

On the basis of the forecast Bolance Sheets as of March 31, 2005, UBA and STB will have a return ontotal assets of 2.6% and 3.9%,
respectively. The return on tctal assets of the post-merger UBA as of March 31, 2005 is projected at 3.2%.

The pro forma effect of the Merger on the return on totol assets for UBA and STB shareholders is thus determined as follows:

sTB UBA
N N
0.90 0.90
0.60 0.80
0.30 12.5%
50.0% 12.5%

i
il

! 2006 Pro Forma Return to Totc! Assels

i
j

Projected return on iotal assets of N419.3 billion, Post-Merger
Estimated return on total assets of N257.0 billion to be relinquished
by UBA and return on total assets of N174.3 billion to be
Relinguished by STB shareholders as o result fo the Merger
Increase {Decrease) in Return on Total Assets

Return on Total Assets Accretion (Dilution) (%)

As a result of the Merger, UBA shareholders will benefit from a 20.8% accretion in return on total assets while STB shareholders will

experience an 18.2% dilution in refurn on total ossets.

The dilution in return on total assets experienced by STB shareholders is caused by the lower efficiency utilization of total assets in
UBA relative to STB. Going forward, post-merger UBA expects to maximise the utilization of its assets to the fullest extent in order to

create stronger and improving returns on total assets for all shareholders.

STB UBA

N N
3.2% 3.2%
3.9% 2.6%
-0.7% 0.5
-18.2% 20.8%



EXPLANATORY STATEMENT (cont’d)

5. Information regarding United Bank for Africa Plc
(a) Activities

The bonk provides a wide range of financial services to individuals, national and multinational companies, multilateral
institutions, government and non-governmental organizations as well as small and medium scale businesses. These
include retail, investment and wholesale services, which are customised to meet the needs of its clients and include the
following:

Retail Products and Services

*  Current, Savings, investment and Domiciliary Accounts
s Payment Products

= Personal and Business Travel Allowance

= Consumerloans

*  Morigage Banking

* |nsurance

Wholesale Products and Services

»  Cash Management

»  ImportFinance

»  Letters of Credit

= Billsfor Collection

»  CBN Official Foreign Exchange bidding

*  lLocaland Foreign Currency Loans and Advances

Investment/Specialised Products and Services
= Asset Management

»  Custodicl Services

= Share Registration

= Private Equity

= TrustServices

The bank has inherent strengths consisting of a well-established relationship management structure, state of the art banking
software and technology with professional, experienced and trained staff providing a competitive edge.

The bank's strategic focus is to be o modern technologically driven institution. The bank relies on Very Small Aperture Terminal
(“VSAT”) and microwave technology for its telecommunication needs, which ensures the reliability and avoilability of data for
the banks transactions. The bank also utilizes FlexCube, a software developed specially for financial institutions by I-Flex
Solutions Limited, l-dia, a leading global provider of financial services software worldwide, Flexcube enables UBA to provide
banking services to customers over diverse delivery channels and also supports and offers integrated delivery of all banking
products across the bank's network thus enhancing its on-line real time capabilities.

The bank's Information and Communication Technology Sector ensures optimum network performance with a view to
reducing downtime occurrences and service disruptions in the branches. To ensure efficient service delivery ond de-congest
the branches, the bank has deployed Automated Teller Machines {"ATMs”) to its branches and cash agencies. The bank
currently dispenses more cash via these ATMs than any other bank in the country.

UBA's expanded retail presence; capacity to service medium-sized and industrial customers and long experience with the
public sector has and will continue to provide the basis for the banks increasing and continued relevance to its customers.




EXPLANATORY STATEMENT {cont'd)

B. Profit Forecast of UBA

The profit forecast set out below does not take into account the proposed merger between UBA and STB.

Forecast Profit cind Loss Account

For the year ended 31" March 2005 2006 2007
N'000 N'000 N'000
Income
Interast and discount income 15,210 21,569 23,942
' Foreign exchange income 445 1,034 1,137
Commission income 8,803 6,599 7,193
Others 2,078 1,821 2,094
Total income 26,536 31,023 34,366
Expenses
Interest expense ‘ 4199 6,040 6,765
General and administrative expenses 14,143 14,579 15,600
Diminution in value of assets 1,371 1,467 1,716
Provision for doubtful accounts 280 169 198
Total expenses 19,993 22,255 24,279
Profit before taxation 6,543 8,768 10,088
Toxation {1.636) _ _(2,192) (2,522)
Profit ofter taxation 4907 6,576 7,565

Appropriated as follows:

Transfer to the statutory reserve 736 986 1,135
" Dividend 1,836 2,448 3,060
Small-scale industries reserve 654 877 1,009
Transfer to the general reserve 1,68] 2,265 2,362
4,907 6576 7566

Offer statistics:
AEornings per share 1.60 2.15 2.47
Dividend per share 0.40 0.8 1.00
Dividend cover (times) 2.7 2.7 2.5
Dividend payout ratio ’ 37% 37% 40%
Price/earnings ratio (at suspended price of N10 price) 6.2 4.7 4.0

Number of issued share of 50k each {million) 3,060 3,060 3,060



. EXPLANATORY STATEMENT (cont'd)

1.

Information regarding Standard Trust Bank Plc

(a)

Activities

The bank was incorporated in Nigeria as Crystal Bank of Africa Limited on March 15, 1990 and following the issuance of
its commerciol banking licence commenced business on the June 4, 1990. On July 30, 1997, the bank was restructured
following a change in ownership and management and its name wos subsequently changed to Stondord Trust Bank
Limited. '

The Standerd Trust Bank Plc story is generally regarded as one of the most successful turnaround stories in corporate
Nigeria. The success was premised on the following:

®  Aretail banking philosophy founded on providing simple but effective financial services products to @ segment of the
population previously ignored or regarded as 'unprofitable to bank'

®  Arapid branch expansion sirategy aimed at facilitating convenience banking

®  Astrong and robust T infrastructure

® Disciplined, visionary and focused management

The Bank became a public limited liability company on July 19, 2002 and successfully undertook an Initial Public Offer
ond listing of its entire issued share capital on The Nigerian Stock Exchange in March 2004. The IPO proceeds of N8.4
billion represented a 154% over subscription (of the amount offered) - an unprecedented feat in the hisiory of the Nigerian
capital market atthat time.

The Bank continues to be guided by core values premised on the following:
Humility

The bank believes that “the customer is king”. For this reason the bank treats all its customers however small, with the
greatest degree of courtesy and respect, and shows humility in its dealings with them. At STB, small beginnings are not
despised and this explains why the Bank has supported numerous picneering efforts and new businesses.

Empathy

STB employees are taught to empathise with their custorners and to address their needs and concerns at all times. Empathy
manifests itself in several other attributes that the bank holds dear. This ensures that the bank takes the time to gain an
understanding of its customers and their businesses and to build enduring and lasting relationships.

Integrity

This monifests as moral excellence, honesty, wholeness and sincerity in the banks relationships with customers, regulators
ond service providers. This value is of absolute necessity for the sustenance of enduring and mutuclly rewarding
relationships between the bank and its customers. Meeting its obligations to all when due is @ manifestation of this value
ond the bank's balance sheet is structured in @ manner that reinforces its overwhelming ability to meet all obligations to
depositors and the banking public. This value has been of tremendous help in building the STB brand.

Resilience

This philosephy is based on the premise that if it can be conceived, it can be achieved'. This value has been exemplified in
the bank's ability to proactively conceptualise, design and develop products and services, which both meetand surpass the
expectations of its customers. It is also exhibited in the bank's inherent ability o bounce back from setbacks (and in a much
better shape). The bank's customers recognise this and reinforce it by increasing their service level expectations

The bank will continue to reinforce these values better known by the acronym “H E 1 R” in every aspect of its business whilst
management remains committed to a philosophy of empowering Nigerians.

Standard Trust Bank Plc is, by most parameters, one of the é largest banking institutions in the couniry today with a balance
sheet size (including Acceptances and Guarantees) in excess of N148 billion (in excess of $1billion). The bank's story has
been one of continuing success with a number of significant achievements:
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® One of only seven settlement banks appointed by the CBN'o clear cheques on behalf of all other banks in Nigeria.

Atrue nationel franchise with presence across the length and brecdth of Nigeria. This distribution network underpins the
bank's retail bonking focus;

Acknowledged leader in technology banking with a customer friendly internet banking portal founded on On-line Real-Time
Banking network; customer base numbering well in excess of 1 million active account holders; investment-grade ratings
by both local and international credit rating agencies {testimony to a solid financial position and footing).

The Bank's strotegic objective for the ensuing 5 years is to emerge as the leading financial services provider in Nigerig, a
vision it believes will be greatly aided by the ongoing restructuring and consolidation of the industry. This objective will be
measured by the following:

Capacity to put people first by aftracting, developing, motivating, inspiring, and retaining the best people.

Success in establishing Standard Trust Bank Plc as Nigeria's leading brand for customer experience by elevating customer
service standerds in the bank.

Continuing to live up to its growing reputation as Nigeria's neighbourhood bank by creating greater accessibility to the bank
for numerous customers in the various communities across Nigeria.

Continuing success in banking the un-banked ond under-banked and ensuring that monies outside of the formal banking
sector are formalized' profitably.

Success in developing corporate ond investment banking capabilities to feed its retail banking business.
Mainteining strength in the public sector by closely following changing patterns in the flow of government funds.

Developing an array of strong consumer finance products, services and channels and making Standard Trust Bank Plc the
strongest player in consumerfinance in Nigeria.

Building an enduring institution that will stand the test of time by adopting best practice corporate governance procedures.

Recognising and fuffilling corporate social responsibilities.
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B. Profit Forecast of STB

The Profit forecast set out below does not take into account the proposed merger between UBA and STB

Forecasted profit and loss account ' 2005 2006 2007
For the year ended 31 July N'million N'million N'million
Gross Earnings 20,859 24,006 26,925
Interest and discount income 13,823 15,492 16,708
Interest expense {5,263) (5,894) (6,217)
Net interest income 8,560 9,598 10,49
Provision for loan losses (net) (553) l(620) {668)
Fee, commission and other income 7,036 8,514 10,21 7
Net banking income 15,043 17,492 20,040

Operating expenses:

Staff costs (4,757) (5,233) 6,018
... Depreciation C e eweenldeQ09) {2,293) (2,677) o
Other expenses (2,132) (2,303) (2,487)
Total operating expenses (8,798) (9,829) {11,182)
Profit before taxation 6,245 7,663 8,858
Taxation {(749) (920) {1,063)
Profit after taxation 5,496 6,743 7,795
Transfer to statutory reserves and SSI reserves (1,449) (1,778) (2,055)
Dividend {2,000) (2,400) (2,800)
Retained profit for the year 2,047 2,565 2,940
Earnings per share (Naira) ) 0.69 0.84 0.97

Dividend per share (Naira) 0.25 0.30 0.35
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7.

{cont’d)

Further Informatign’ -

Your attention is drawn to the following information contained in the appendices to this document:

Y

Appendix [: Further information regarding UBA and reports relating to its profit forecast on Pages 27 to 48
Appendix il Furtheiinformation regarding STB and reports relating to its profitforecast on Pages 49 to 70
Appendix il Proforma statement of shareholding, Profit & Loss Accounts and Balance Sheet of the post-merger UBA

onpages71t073

Appendix [V: Stotpfbry and General Information on Pages 74 to 77
Appendix V: ?os”iﬂsfbf‘\éaluotions and Exchange Ratio on Page 78 o 81
Recommendation "~

Your Directors and we, the Issuing Houses and Financial Advisers to your respective banks, having considered the terms
and conditions of the. Scheme, as well as the benefits thereof, recommend that you vote in favour of the sub-joined

resclution which will be proposed at your respective Court-Ordered Meetings.

Yours faithfully,

Godwin Obaseki T Albert Okumagba

MANAGING DIRECTCR . - EXECUTIVE CHAIRMAN
SECURITIES TRANSACTIONS & TRUST CO. NIG. LTD BGL SECURITIES LIMTED



APPENDIX 1 - FURTHER INFORMATICN REGARDING UBA

A. Background Information

1. INCORPORATION AND SHARE CAPITAL HISTORY .
United Bank for Africa Plc was incorporated as a limited liability campany on February 23, 1961 with an initial authorised
share capital of £2,000,000 comprising 2,000,000 ordinary shares of £1 each. To date, the: followmg changes have taken
place in the company's authorised and issued share capital: ,

*

Cuthulative . ‘Cumqluhve

--------------------- ORDINARY SHARES --===nscanaacaen’ ' ]

Date Authorised (N) Issued & Fully Paid -

( ' (N) N -Paid (UI‘II'S)
Increase _ Cumulative - ‘Incredse  ‘Cumulative '

1961 0 4,000,000 0 4,000,000 4,000,000
970, 2,000,000 6,000,000 0 4,000,000 4,000,000 .
970 | 0 6,000,000 500,000 4,500,000 - 4,500,000'
973 4,000,000 10,000,000 1,500,000 6,000,000 6,000,000

1974 | 0 10,000,000 2,000,000 8,000,000 8,000,000

19751 10,000,000 20,000,000 2,000,000 10,000,000 1 o,ooo,ooo

1977 | 0 20,000,000 5,000,000 15,000,000 15,000,000 |
9771 10,000,000 30,000,000 5,000,000 20,000,000 20,000,000

1978 | 20,000,000 50,000,000 10,000,000 30,000,000 30,000,000 .-
981" 50,000,000 100,000,000 5,000,000 35,000,000 35,000,000

1982 0 100,000,000 5,000,000 40,000,000 40,000,000
983 0 100,000,000 5,000,000 45,000,000 45,000,000
986 0 100,000,000 0 75,000,000 75,000,000’
990 100,000,000 200,000,000 25,000,000 100,000,000 100,000,000
991 0 200,000,000 0 100,000,000 200,000,000 |
994 100,000,000 300,000,000 200,000,000 300,000,000 600,000,000
997 | 700,000,000 1,000,000,000 200,000,000 500,000,000 1,000,000,000 |

goocﬂ 0 1,000,000,000 350,000,000 850,000,000 1,7oo,ooo,doo

P002 11,000,000,000 2,000,000,000 425,000,000 1,275,000,000 2,550,000,000 |

2004 14,000,000,000 6,000,000,000 255,000,000 1,530,000,000 3,060,000,000

LT

; Bonus 1
h f”'Bonus i
%:uf‘Bpnus 1
. % Bonus (2:3)
-«Bonus('l 3
| - - Stock split
:\ ~*Bor»us(Q i

© ™ Cash
.7 Cash

x " Cesh

: ;Bonus '

3)
Bonus 1:3)
Bonus 1:4

Bonus 1.2

w

(1

{
(1:4)
(1:2)
Bonus(]:)
3 _Bonus (1:2)
(1:6)
(1:7)
(1:8)
(2:3)
)

[e0]

)

‘Bonus {2:3)
ﬂBonus(7 10)
Bonus(] 2)
Boaus (1:5)

PREFERENCE

N
- 30,000,000
130,000,000

SHARES

Issyed & Fully quﬁderuhon Issued& Fully

Paid(N)

330,000‘,000

Notes:

1)
2)

3)
4)

Public Offer for Subscription.

30 million non-voting cumulative redeemable shares of N1each created ond subsequently issued in addition to the

bonus issue.

Re-denomination of the 30 million preference shares of N1 each as 30 miflion ordinary shares of N1 each.

Stock split from ordinary shares of N1 each to 50 Kobo each.




FURTHER INFORMATION REGARDING UBA (cont'd)

2. BENEFICIAL OWNERSHIP

The authorised share capital of the bank is N6,000,000,000.00 made up of 12,000,000,000 ordinary shares of 50k each.
The issued and paid up share capital of the bank as ot March 31, 2005 was N1,530,000,000 made up of 3,060,000,000
ordinary shares of 50 kobo each beneficially held as follows:

Shareholders Ordinary Shares Held %
Nigerion citizens 1,665,213,506 54.42
*Stanbic Nominees Nigeria Limited 1,110,206,494 36.28
+Bankers International Corp. USA 137,700,000 4.5
Banca Nazionale del Lavoro, Italy 73,440,000 2.4
Monte dei Paschi di Siena, ltaly ' 73,440,000 2.4
Totol » 3,060,000,000 100

*  Of this number, Stanbic Nominees Nigeria Limited held 63,970,080 units (2.09%) as Custodian under the Bank's GDR
Programme,

+ Baonkers Internaticnal Corporation is @ member of the Deutsche Bank Group

3. DIRECTORS'INTERESTS

The interests of the directors in the issued share copital of the bank as at March 31, 2005 os disclosed in the register of directors'
shareholdings maintained for the purpose of section 275 (1) of the Companies and Allied Matters Act 1990, were as follows:

Directprs Direct Indirect %
Mr. Kayode Sofola, SAN - 903,566 0.029
. Mallam Aliyu Dikko 984,217 . 0.032
* Alhaiji Bello Garba 22,950 - 0.001
Dr. ThomasAlohn 3,573,559 - 0117
Igwe Alex Nwokedi, OON 319,327 - 0.010
Alhaji Mustapha Abdulkadir 1,683,000 i 0.055

Mr. Victor Odozi 507,000 - 0.016

4. INDEBTEDNESS

As ot the date of this Scheme Document, UBA had no outstanding debentures, mortgages, loans, charges or similar
indebtedness or material contingent liabilities or other similar indebtedness, other than those incurred in the ordinary course of
business.

5. SUBSIDIARIES, ASSOCIATED COMPANIES & EQUITY INVESTMENTS
UBA has one wholly owned subsidiary UBA Capital & Trust Limited (“UCAT").

UCAT was incorporated on June 1, 1964, ltis authorised to act as trustees, executors, investment advisers, portfolio manaogers
and pension fund managers. UCAT has 4 {four) subsidiaries namely:

1. CentralInsurance Company Limited
2. UTlnvestments Limited
3. UBASecurities Limited
4.8 Broudbdr’\d Limited

I addition, UBA also has a foundation, which is a non-profit organisation, registered as incorporated trustees under Part C of
“the Companies and Allied Matters Act on January 30, 2004 and set up with the aim of funding projects, intended for the benefit
of the Nigerian society as a whole. The primary focus of the foundation is on healthcare, education, children, arts and culture.



FURTHER INFORMATION REGARDING UBA (cont'd)

6. EXTRACTS FROM MEMORANDUM & ARTICLES OF ASSOCIATION

Below are relevant extracts from the Company's Memorandum and Articles of Association

3(ee)

Art. 25

Ad.

1

B
g}i

£

53.

=

MEMORANDUM

To amalgamate with any other company whose objects are or include objects similar to those of the Bank whether by sale
or purchase (for fully or partly paid shares or otherwise) of the undertaking subject to the liabilities of the Bank or any such
other company as aforesaid with or without winding up or by purchase (for fully or partly poid shares or otherwise} of all or
a controlling interest in the shares or stock of any such other company or in any other manner.

ARTICLES
TRANSFER OF SHARES

The transfer of any share in the Bank shall be done in the manner or form prescribed by the rules and regulations of the
relevant Exchange and regulatory authorities in force from time to time. The transferor shall be deemed to remain the
holders of o share until the name of the transferee is entered in the Register of Members in respect thereof. Shares of
different classes shall not be fransferred on the same instrument of transfer. No fee shall be paid to the Bank in respect of
the registration of any transfer.

Share transfers shall be perfected upon the presentation of such evidence as the Directors may require in accordonce with
the laws and regulations in force at the material time. Thereupon the transferee shall (subject to these Articles) be
registered as a Member in respect of such shares. '

Subject to the applicable laws and any directions to the contrary that may be given by the Bank in General Meeting, oll new
shares shall before issue be offered to the existing Members in proportion as nearly as the circumstances admit to the
amount of their respective holdings. The offer shall be made by notice specifying the number of shares offered ond limiting
a fime within which the offer if not accepted will be deemed to be declined and after the expiration of that time or on receipt
of an intimation from the person to whom the offer is mode that he declines to accept the shores offered the Directors may
dispose of the same in such manner as they think most beneficial fo the Bank. They moy likewise so dispose of any new
shares, which by reason of the ratio, which the new shares bear to the shares held by the existing members, cannot in the
opinion of the Directors be conveniently offered under this Article.

CONVENING OF GENERAL MEETING

A general meeting to be called the Annual Genercl Meeting sholl be held once in every colendar yeor, ot such time and
place as may be determined by the Directors but so that not more than fifteen months shall elapse between the holding of
any fwo successive meetings.

All general meetings other than the Annual General Meeting shall be called Extraordinary General Meetings.

An Extraordincry General Meeting may be convened by the Directors whenever they think fit, or in defoult moy be
convened by such requisitions as are provided by Section 215 of the Act.

NbTICE OF GENERAL MEETINGS

Annucl General Meeting and all General Meetings of the Bank shall be called by twenty-one days notice in writing ot the
least. The notice shall be inclusive of the day on which it is served or deemed to be served and of the day for which it is
given, and shall specify the place, the day and the hour of meeting and, in case of special business the general nature of
that business shall be given in the manner hereinafter mentioned or in such other manner (if any) as may be prescribed by

the Bank in General Meeting, to such persons as are, under the Arficles of the Bank, entitled to receive such notices from
the Bank.

PROVIDED that a meeting of the Bank shall, notwithstanding that it is called by shorter notice than that specified in this
Article be deemed to have been duly called if it is so agreed: -

{0) in the case of a meeting called as the Annual General Meeting, by all the Members entitled to attend and vote
thereat; and

{b) in the case of any other meeting, by a majority in number of Members having a right to attend and vote at the
meeting, being a majority together representing not less than ninety-five per cent of the total voting rights ot thot
meeting of all the Members.

The accidental omission to give notice of @ meeting to, or the non-receipt of notice of a meeting by, any person entitled to
receive notice shall not invalidate the proceedings at that meeting.
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An.60.

Art.68.

Art.69.

Art.70.

PROCEEDINGS AT GENERAL MEETINGS

No business shall be transacted at any General Meeting unless a quorum is present when the meeting proceeds to business.
Twenty-five Members present in person or by proxy or by representatives shall be a querum at a General Meeting.

[f within one hour from the time appointed for the holding of a General Meeting a quorum is not present, the meeting, if
convened on the requisition of Members, shall be dissolved. In any other case it shall stand adjourned to such day in the
next week, at such time and place as may be appointed by the Chairman and if at such adjourned meeting a quorum is not
present within half an hour from the time appointed for holding the meeting, the Member or Members present and entitled
to vote whatever their number, shall be a guorum and shall have power to decide upon all matters which could properly
have beer disposed of at the meeting from which the adjournment tock place.

The Chairman with the consent of any meeting at which a quorum is present may adjourn the meeting from time to time and
from place to place, os the meeting shall determine. Whenever a meeting is adjourned for ten days or more, notice of the
adjourned meeting shall be given in the same manner as for an original meeting. Save as aforesaid, the members shall not
be entitled to any notice of an adjournment or of the business fo be transacted ot an adjourned meeting. No business shall
be transacted at any adjourned meeting other than the business, which might have been transacted at the meeting from

" which the adjournment took place.

The Cheairman of the Board of Directors shall preside at every General Meeting, but if there be no such Chairman, or if o
any meeting he shall not be present within one hour after the time appointed for holding the same or shall be unwilling to act
as Chairman, the Directors present shall choose one of their number to act, or if one Director only be present he shall
preside as Chairman if willing to act. If there be nc Director present who shall be willing to act, the Members present shall
choose one of their number to act as Chairman of the Meeting.

VOTES OF MEMBERS

At any General Meeting of the Bank, a resolution putto the vote in the first instance shall be decided by a show of hands, and
when therz is need, shall be decided by ballot of Members exercising their voting rights in proportion to their contribution to
the paid up share capital of the Bank in accordance with the provisions of Section 10 of the Banking Act.

The election of a Chairman of a meeting or any question of adjournment may also be determined in accordance with the
provisions of Section 10 of the Banking Act.

In the case of any equality of votes, the Chairman of the meeting shall be entitled to a further casting vote in addition to the
votes to which he may be entitled as a Member.

Subiject to any special rights or restrictions as regards voting for the time being attached to cny share in the capital of the
Bank, on a show of hands, every Member who (being an individual) is present in person or (being a corporation) is present
by a representative or proxy, not being himself a Member, shall have one vote and in case of o ballot every Member who is
present in person or by proxy shall have one vote for every share held by him.

If a Member be a lunatic, idiot, or of unsound mind, he may vote by his receiver, committee, trustees, or other legal curator,
and such last-mentioned persons may give their votes by proxy on a poll.

If two or more persons are jointly entitled to a share, then, in voting upon any question, the vote of a senior who tenders a
vote, whether in person or proxy, shall be accepted to the exclusion of the votes of the other registered holders of the share,

and for this purpose seniority shall be determined by the order in which the names stand in the Register of Members.

“Save as herein expressly provided, no person other than a Member duly registered, and who shcll have paid everything for

the time being due from him and payable to the Bank in respect of his shares, sholl be entitled to be present or to vote on any
question either personally or by proxy at any General Meeting.

Votes may be given either personally or by proxy. Any person may act as a proxy notwithstanding that he is not entitled to be
present and vote in his own right as a Member.

Any corporation which is a Member of the Bank, may, by resolution of its Directors or other governing body, authorize any
person to act as its representative at any meeting of the Bank or of any class of Members thereof; and such representatives
shall be entitled to attend meetings, speak, demand a poll, act as proxy and in all other respects to exercise the same rights
and powers on behalf of such corporation, as that corporation could exercise if it were an individual shareholder of the

" Bank.

The instrument appointing a proxy shall be in writing under the hand of the appointor or his attorney duly authorized in

writing, or if such appointor is o corporation, under its common seal, if any, and if none, then under the hand of some officer
or attorney duly authorized in that behalf. No instrument appointing @ proxy shall be valid after the expiration of twelve
v r . 1 N . B 1 . I | N R TR | N e e I .
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An.71. The instrument appointing o proxy and the power of attorney or other authority, if any, under whic'h it is Slgf:t’:d" ora
notarially certified copy of such power or authority sholl be deposited of the Office ot least vforty-enght ho'ur. oefore the
time appointed for holding the meeting or adjourned meeting of which the person ncmedv in such instru nent proncses
to vote or in the case of a poll, at feast twenty-four hours before the time oppointed for toking the P, otherwise the
person so named shall not be entitled 1o vote in respect thereof, :

Art.72. A vote given in accordance with the terms of an instrument of proxy shall be vo\id_ noMi‘rhs?onFﬁng the previous death or
insanity of the principal or revocation of the instrument of proxy or of the cufhiorlty under ‘Whlc.h i* was executed, or the
transfer of the shares in respect of which the vote is given, provided no intimation in v vriting of ?he Geath, insanity, revocation
ortransfer shall have been received at the Office one hour or at least before the time. fixed for helding the meeting.

Ad.73. Anyinstrument appointing a proxy shall be in the following form or as neor thereunto as circumstances will admit: -
UNITED BANK FOR AFRICA PLC

Form of Instrument
Appointing a Proxy

(TR S w....... being a Member of UNITED BANK FORAS-RICA PLC hereby

QPPOINt . of o orfailinghim ............. Lof to vote for me and on my behalf at the
(Annual or Extraordinary, as the case may be) General Me:eting o the Company to be held onthe ... dayof ......... ond at
every adjournment thereof. : '

As witness my hand this ... dayof.....c.oooonn. 19.... orin such othet forms s ihe Directors may from time to time approve.

NUMBER AND APPOINTMENT (JF DIRECTORS

&
~J
-

The number of Directors shall not be less than eight (8) or more than twenty (20) The Board shall have a Chairman 6hd &
"Vice-Chairman wha shall be elected by the Directors from among the Non-Executive Directors.

&
~4
[$ 1

The Bank may from time to time in General Meeting iricrease or reduce the number of Directors, and upoh any resolutiah
for on increase may appoint the additional Directe,r or Directors necessary to carfy thé same into &fféct, ond moy alsd
determine in whot rotation such increased or reduc.ed number ore to retire from office. o ‘

&
2,
o~

The Directors may from fime to time appoint awy other person to be @ Director aither to fill a cosUcWéCdﬁ;‘& or by way of
addition to the Board, but so that the maximum fixed by these Articles shall not be thereby exceeded. Any Director

appointed under this Article shall hold offic only until the Annual General Meeting following next after his appointment
when he shall retire but shall be eligible for election as a Director at that meeting; S

B
~
~

. +The continuing Directors may act notwithstanding any vacancy in their body, provided that in case the number of the
Directors shall at any time be reduced to a number less than the minimum number fixed by these Articles, it shall be lawful

for the remaining Directors or Directors t; act for the purpose of making up their numbeér to such minimu#, or calling a
General Meeting of the Bank but notfor any other purpose. ' :

QUALIFICATION AND REMUNERATIGN

Art.80. A Director shall not be required to hold any share qualification.
POWERS AND DUTIES OF DIRECTORS

At.86. The business of the Bank shall be managed by the Directors who may pay ol expenses of or incident6l to the promotion,
formation, registration ard odvertising of the bank and the issu of its capital. The Directors may éxercise all the powers of
the Bank, subject, nevertheless, to the provisions of the Act and of these Articles, and to such regulations (being not

_inconsistent with ariy such provisions) as may be prescribed by the Bank in General Meeting, but no regulations made by
the Bank in General Meeting shall invalidate any prior act of the Directors which would havé been valid if such regulatioris
had notbeen made.

PROCEEDINGS OF D!IRECTORS

5
~0
N

The Directors may elect from among themselves a Chairman and a Vice Chairman. The Chairman shall presidé ot the
meetings of Directors and if at any meeting the Chairman be not present at the time appointed for the meeting, the Vice
Choirman shall preside and if neither of them is present at the time appointed for the meeting, the Directors present may

choose one of their members o be Chairman of that meeting. The Chairman shall not while he continugs to hold office be
subiect to retirement by rotation.




* FURTHER INFORMATION REGARDING UBA (cont'd) -

VACATION OF OFFICE AND DISQUALIFICATION OF DIRECTORS

Ad.100. Teg office of Director shall be vacated: -

() If by notice in writing to the Bank he resigns from the office of Director.
(ii) if heA.c:ccepts or holds any office in the Bank other than such office as is authorised by these Articles.
(iff) It heis adjudged > be a lunatic or becomes of unsound mind.

(i) If he becomes bankrupt or suspends payment of his debts or compounds(sic) with his creditors.

) If he be convicted of any offence involving dishonesty or fraud. _
" (vi) It he be sen.tenced tea term of imprisonment without the option of o‘fine and the righfof appeal therefrom has been
exhausted in respect diq felony other than in respect of a traffic offence. ' '

(vii) It he absents himself from meetings of the Directors on three consecutive occasions without leave of the Directors.
(vili) If he becomes prohibited from teing a Director by reason of any order made under Section 254 of the Act.

B (ix) If hi§ being a Director would cause fne Bankto be in contravention of the provisions of the Banking Decree.
(x) If he has been a Director of, or directly concerned in the management of a Bank licensed in Nigeria which has been

wound up by a High Court unless with the express authority of the Governor of the Ceniral Bank of Nigeria he be
permitted to act or continue to act as a Director of the Bank. :

{xi) If he be convicted of any offence under the provisions of Section 18 of the Banking Decree

xii) If he directly or indirectly enjoys a facility from the bank and such facility remains non-performing for a period in
excess of six (6) months.

DIVIDENDS

Art.}11. The Bank in General Meeting may from time to time declare  dividend to be paid to the Members according to their rights,
but no such dividend shall {except expressly authorized by the Act) be payable otherwise than out of the profits of the Bank.
NO higher dividend shall be paid than is recommended by the Directors, and o declaration by the Directors as to the amount
of the profits at any time available for dividends shall be conclusive. The Directors may, if they think fit, and if in their opinion
the position of the Bank justifies such payment, from time to time declare and pay an interim dividend or pay any preferential
dividends on shares issued on the terms that the preferentiol dividends thereon shall be payable on fixed dates.

Art.112. Subject to any rights or privileges for the time being attached to shares in the capital of the Bank having preferential, deferred
or other special rights in regard to dividends, the profits of the Bank vhich it shall from time to time determine to distribute by
way of dividend shall be applied in payment of dividends upon the shares of the Bank in proportion to the amounts paid up
thereon respectively otherwise than in advance of calls, all dividends shall be apportioned and paid proportionately to the
amounts paid up thereon during any portion or portions of the period in respect of which the dividend is paid, but if any
share;is issued on terms providing that it shall rank for dividend as from a paricular date, such share shall rank for dividend
accordingly.

Art.118. Any dividend, instalment of dividend or interest in respect of any share may be paid by cheque or warrant paydble to the order
of the Member entitled thereto, or in the case of joint holders, of that Member whose nomes stands first on the Register in
respect of the joint holding. Every such cheque or warrant shall (unless otherwise directed) be sent by post to the last
registered address of the Member entitled thereto, and the purported endorsement or receipt of the person whose name
appears on the Register of Members as the owner of any share, o, in the case of joint holders, of any one of such holders, or
of his or their agent duly appointed in writing, shall be a good discharge to the Bank for all dividends or other payments made

‘ i; reslgect of such share. Everysuch cheque or warrant shall be sent ot the risk of the person entitled to the money represented
thereby.

NOTICES

An.130. A notice or other document moy be served by the Bank upon any Member either personclly or by sending it through the post
in a pre-paid letter addressed to such Member at his last known address. v
Art.131. All notices directed to be given to the Members may with respect to any share to which persons are jointly entitled be given to

whichever of such persons is named first in the Register of Members, ond notice so given shall be sufficient nofice to all the
lAaldare ~forirh chara



FURTHER INFORMATION REGARDING UBA (cont'd)

Art.132.

B

&

&
&
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Art.136.

134

Any Member described in the Register of Members by an address not within Nigeria shall be entitled to have notices served
upon him ot such address, but sove as oforesaid and as provided by Act, no Member other than o registered Member
described in the Register of Members by an address within Nigeria shall be entitled to receive any notice from ?he Bank. ‘

133, Any Member whose registered address is not within Nigeria, may from fime to time no'ﬁfy in- wrmng 70 ‘fhe Bonk on address

within the meonmg of the last preceding Article.

Any summons, notice, order or other documenfs required to be sentto or served upon the Bank, or upon any officer of the
bank, may be sent or served by leaving the same or sending it through the post in a pre-registered leﬂer addressed to the
Bank, orto such officer, at the registered office.

. Any notice or other document if served by post shall be deemed to have been served on the seventh day following that on

which the letter containing the same is put into the post, and in proving such service it shall be sufficient to prove that the
letter containing the notice or document was properly addressed and put into the post-as a pre-paid or regusfered letter as
the case may be. :

Any notice required to be given by the Bank to the Members, or any of them, and not expressly provided for by these
presents, or any notice which cannot be served in the manner so provided, shall be suHucrenﬂy gwen, i gwen by
advertisement in not less than two national newspapers. R

Art.137.Any notice by o court of law, or otherwise, required or allowed to be given by the Bank to the Members or any of them by

|)>

r.138.

advertisement shall be sufficiently circulated if advertised once in not less than two national newspapers.

Any notice or other document served upon or sent to any Member in eccordance with these Articles shall, notwithstanding
that he be then deceosed or bankrupt, and whether the Bonk have notice of his death or bankruptcy or not, be deemed to
be duly served or sent in respect of any shares held by him (either alone or jointly with others) until some other person is
registered in his stead as the holder or joint holder of such shares, and such service sholl be a sufficient service on or to his
executors, administrators, or assigns and all other persons (if any) interested in such shares.

RESOLUTION

Atthe Court Ordered Meeting of UBAto be convened on July 6, 2005 the following sub |omed resoluhon will be proposed

: cnd ufthought fit, passed asa SpeClCll resolution:

”Tho’r

1. . this Meeting opproves the Scheme of Merger dated May 25, 2005, a print of which has been submitted to the Meeting

and for the purposes of identification subscribed by the Chairman, and that the Directors be and are hereby
authorised to consent to any modifications of the Scheme of Mergerthct the Securities & Exchange Commission ?he
Central Bank of Nigeria and the Federal High Court may think fit to impose and approve;

2. notwithstanding the provisions of Article 50 in UBA's Articles of Associction, ordinaryshares of UBA's unissued share
copital be issued and allotted as fully paid to the shareholders of Stendard Trust Bank Plc in cccordance with the
Exchange Ratio set out in the Scheme in consideration of the cancellation of 8,000,000,000 ordinary shares of 50
kobo each, being the whole of Standard Trust Bank Plc's issued and fully paid share capital, and the transfer to UBA of
oll the assets, liabilities and undertakings of Standard Trust Bonk Plc;

3. notwithstanding the provisions of Article 50 of UBA's Articles of Association, UBA be and is hereby authorised to issue

such additional post-merger shares, by way of post-merger share cd;ustment as may become necessary under the
Scheme;

4 for purposes of monitoring and enforcing the rights of the pre-merger shareholders of UBA, in relation to any post-
merger share adjustments that may become necessary under the Scheme, the accounting firm of Emst & Yaung be
appointed as representative of all those persons whose names appear on the register of members of UBA as 01 the
close of business on the Terminal Date;

5. the Articles of Association be amended in the manner set out hereunder that is to say:
i. Article 74

Article 74, 2nd Sentence: By deleting the phrase "structure shall consist of one (1) Non-Executive Chairman, one (1)
Non-Executive Vice- Chairman, one (1) Managing Director, six {6) Executive Directors one of whom may be appointed
Deputy Managing Director and eleven (11) Non-Executive Directors", and replacing it with “shall have a Chairman and a
Vice-Chairmon who shall be elected by the Directors from among the Non-Executive Directors."




FURTHER INFORMATION REGARDING UBA (cont'd)

- Sothat the amended Article 74 shall read:
The number of Directors shall not be less than eight (8) or more than twenty (20). The Board shall have
a Chairman and a Vice-Chairman who shall be elected by the Directors from among the Non-Execufive
‘Directors.
ii. Article 92

Article 92, 1st Sentence: By deleting the phrase "and determine the period for which they shall hold office as Chairman
" and Vice Chairman'

- Article 92, 2nd Sentence: By inserting an 's" after "at the meeting".
Article 92, 2nd Sentence: By deleting 'the" before "Directors and."
Article 92, 2nd Sentence: By inserting the phrase "the Vice-Chairman shall preside” ofter “oppointed for the meeting'.

Article 92, 2nd Sentence: By deleting the phrase "either of them who may be present is unwilling to act as Chairman of
such meeting" and replacing it with "neither of them is present at the time appointed for the meeting'.

Article 92, 3rd Sentence: By deleting "their' before members and replacing it with "the"

Article 92, 3rd Sentence,: By delating the phrase “The Chairman shall not while he continues to hold office be subject
to retirement by rotation.”

Sothatthe omended Article 92 shall read:

The Directors may elect from among themselves a Chairman and o Vice-Chairman. The Chairman
shall preside at the meetings of Directors and if at any meeting the Chairman be not present at the
time appointed for the meeting, the Vice-Chairman shall preside and if neither of them is present at
the time appointed for the meeting, the Directors present may choose one of the members to be
Chairman of that meeting."

jii. Article 100
- Byinsen‘ingonewsub article 100 (xii) as follows:

i he directly or md:recﬂy enjoys a facility from the Bank and such fomlnty remacins non- performmg for a period in
excess of six (6) months.”

- the Board of Directors of UBA be and is hereby authorised o take all actions that is necessary to put
the Scheme into effect.”



B. REPORTING ACCOUNTANTS’ REPORT FOR UBA

1. LETTER FROM THE REPORTING ACCOUNTANTS

i!l E RN ST & YO UNG ® Chartered Accountants ¥ Phone: (01) 266-1462, 266-2833 -~
Ebani House (Marina SideJ, (01) 266-2681, 266-5534 .
RC. No 182296 62, Marina, Fax:  (01) 266-2709, 264-0742

P. O. Box 2442, Marina, E-mail:Eyng@linkserve.com.ng
tagos, Nigeria.

March 8,2005

The Directors

United Bank of Africa Plc
UBAHouse

57,Marina

Lagos

Gentlemen,

ACCOUNTANTS' REPORT ON THE AUDITED FINANCIAL STATEMENTS OF UNITED BANK FOR AFRICA
PLC FORFIVEYEARS ENDED MARCH 31 2004 AND SIX MONTHS TO SEPTEMBER 30, 2004

We have reviewed the audited Financial Statements of United Bank for Africa Plc for the five years ended March 30, 2004
and six months to September 30, 2004. The financial statements were prepared under the historical cost convention,
Akintola Williams Deloitte & Touche were the ouditors of the Bank for the years ended March 31, 2002, 2003, 2004 and
six months to September 30, 2004 while KPMG Audit and Akintole Willioms Adetona, Isichei & Co were the joirit auditots
for the years ended March 31,2000 and 2001. :

The Directors are responsible for the preparation of the financial statements.

Our review of the financial statements has been limited primarily to the work papers of the external auditors of the Bank
and enguiries of the Bank's personnel and analytical procedures opplied to the financial data. We have not performed an
cudit and accordingly, we do not express an audit opinion. '

The summarised balance sheets, profit and loss accounts and stdfements of cash flows set out below are based on the
cudited financicl statements of United Bank for Africa Plc after meking such adjustments, as we considered necessary.

In our opinion, the financial stotements prepared on the basis of accounting policies normally adopted by the Bank give a
true and fair view of the state of affairs of United Bank of Africa Plc and of the profit ond cash Hlows for each of the yecrs
ended March 31, 2000, 2001,.2002, 2003, 2004 and six months to September 30, 2004.

Without quolifying our opinion above, we draw attention to note 18(ii) to the financial statements. The Bank has filed an
appeal to the Supreme Court as defendant against a judgment awarded by the Court of Appeal against the bank for the
sum of N6.238 billion. The ultimate outcome of the matter cannot presently be determined, and a provision of N500

million has been made in the financicl statements for any liability that may result.

Yours faithfully,

Crgronoorny




2.

STATEMENT OF ACCOUNTING POLICIES OF UBA

4.

6.

10

11.

The significant accounting policies adopted by the Bank in the preparation of its financial statements are as follows:

Basis of accounting

The financial statements are prepared under the historical cost convention and in compliance with the provisions of the
Statement of Accounting Standard on accounting for Banks and Non-Bank Financial Institutions issued by the Nigerian
Accounting Standard Board.

Basis of Consolidation
The Group financial stotements include the financial statements of the Bank and its wholly owned subsidiary, UBA Capital and
Trust Limited, for the years ended March 31, 2000, 2001, 2002, 2003, 2004 and six months to September 30, 2004.

Loans and Advances

Loans and advances are stated net of provisions for doubtful debts. This provision is determined from specific assessment of
eoch customer's account. Specific provisions are made against bad and doubtful debts for which principal and/or interest
repoyments are overdue for 90, 180 and 360 days ot 10%, 50% and 100% respechvely 1% generol provision is mode on
performing loans and advances. .

L i
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Income Recognition -

i} Interestincome is recognized on accrual basis. Interest overdue for more than 90 days is suspended and recognized on cosh
basis only.

ii) Creditrelated fee income is deferred and amortised over the life of the related credit risk, where it constitutes at least 10% of
the projected annual yield of the related facility.

iii) Non-creditrelated fee income is recognized at the time the service or the related transactions are effected.

Advances Under Finance Leases
Advances 1o customers under finance leases are stated net of principal repayments. Lease finance income is recognized in a

manner, which provides a constant yield on the outstanding principal over the lease term.

Fixed Assets and Depreciation ‘
Fixed assets are stated et cost less occumulated depreciction. Depreciation is provided on a straight-line basis at rates calculoted
to write off the cost of each asset over its estimated usefu! life, at the following annual rates:

Leasehold land over the period offhe lease
Leasehold building 2.5%

Motor vehicles 25%

Otherfixed assets - 5%1025%

Gains or losses arising from the disposal of fixed assets are included in the profit and loss account.
Foreign Currency ltems

i)  Foreign currencies are translated to Naira at the rates of exchange ruling at the dates of such transactions. Assets ond
liabilities denominated in foreign currency are converted to Naira at the rate of exchange ruling ot the balance sheet date
andthe resultant profit and loss on exchange is token to the profit or loss account.

ii) The exchange gain or loss arising on translation of Head Office investments in New York and Grand Cayman Island .
branches is transferred to Exchange Difference Reserve Account.

Investments ‘ .
Investments are stated at cost. |t is the Bank's policy to hold its investments till maturity. However, provision is made for any
diminution in value of investments, which are doubtful of full reclization. :

Deferred taxation

Provision for deferred tax is made for oll significant timing differences arising from the recognition of items of income and
expenditure in different periods for accounting and taxation purposes. The provision is calculated at current rates of taxation at
the balance sheet date.

Staff Provident Fund Scheme
The bank operates o defined contribution scheme for its employees. The scheme is fully funded by the bank and is independent
of the bank’s finances and is managed by UBA Capital and Trust Company Limited.

Employee Savings Plan
The bank also operates an Employee Savings Plan that is funded exclusively by employee contributions and managed by UBA
Copital and Trust Company Limited.



3. BALANCE SHEET OF UBA

As at

USE OF FUNDS

Cash and shortterm funds
Bills discounted
Investments

Loans and Advances
Other assets

Fixed Assets

LIABILITIES
Deposits

Other Licbilities
Taxation
Deferred taxation

Borrowings

CAPITAL AND RESERVES

Shares capital
Other reserves

Shareholders' Funds

Acceptances, Guarantees and other

Obligations for Account of Customers

(And Customers' Liability thereon)

NOTE

O o

1N
12

13

6 Months Comemmrmnnnavenas YEAR ENDED >
Ended ) '

Sept 30, March March - March March  March -
2004 31,2004 31,2003 31,2002 31,2001 31,2000
N'M - N'M N'M N'M N'M N'M

86,162 90,209 92,999 103,870 87,721 54,062
43,672 40,497 31,448 30,268 47,823 34,499
19,373 3,460 2,173 1,017 1,019 1,087
62,603 56,136 46,076 40,135 23,106 17,325
8,073 15,343 25,579 19,998 23,487 9,8'46
6,111 6,379 5,596 4,908 4,876 4,015
225,994 212,024 203,871 200,196 188,032 120,834
170,617 151,929 142,427 131,866 133,135 82,518
29,622 33,700 43,669 55,996 44,564 29,600
2,161 2,373 1,990 1,343 976 1,380
1,108 1,104 884 364 290
2,514 3,385

206,022 192,491 188,970 189,569 178,965 113,498

1,530 1,275 1,275 850 . 850 500
18,442 18,258 13,626 9,777 ‘8,21 7 6,836
19,972 19,533 14,901 10,627 9,067 7,336

225,994 212,024 203,871 200,196 188,032 120,834

72,809 81,719 48,371 >22,543 7,523 121




4. PRroFriT AND LOSS ACCOUNTS OF UBA

GROSS:EARNINGS

Interest and Discount income
Interest Expenses’

Loan lass and other provision

Net interest Margin
OtherBanking-income - -

Depreciation
Other Operating Expenses

PROFIT BEFORE TAXATION AND
EXCEPTIONALITEMS |

Exceptionalitems
Profit befare taxation -
Taxation

PROFIT AFTER TAXATION
APPROPRIATIONS

Statutory Reserve

Small Scale Industries Reserve
Bonus issue Reserve -
General Reserve

Dividend - Proposed

PER 50K SHARE (NAIRA)

Earnings per share (unadjusted)
Earnings per share (adjusted)
Dividend per share (unadjusted)
Dividend per share {adjusted)

NOTE

14

15

17

Ended .
Sept 30, . March March March March March
2004 31,2004 31,2003 31,2002 31,2001 31,2000
N'M N'M N'M N'M N'M N'M
12,181 24,510 24,194 22,521 19,387 19,028
6,271 15,155 15,183 14,966 13,889 14,40"9
(809) (3,107) (3.674)  (5,058)  (5,905) (5,423)
5,462 12,048 11,507 9,908 7.984 8,986
_30_ (161) (3,205 {1,030 (340)  (91¢)
5,492 11,887 8,302 8,878 7,644 8,070
5910 9355 9,011 ___ 7,555 5498 4,619
11,402 21,242 17,313 16,433 13,142 12,689
(786) (1,360) (1,750)  (1,010) (783)  (664)
(7.337)  (13.272)  (11,035) (12,002) {10,677) (8,019}
3,279 6,610 5,128 3,421 1,682 4,006
(600Q) ___1949) - ;
3,279 6,010 5,128 2,472 1,682 4,006
(837) (1,485) (1,848) (906) 413)  (828)
2442 4525 3280 1566 1269 3178
366 679 492 235 190-° 7 477
328 601 513 247 168
. 255 . 425 . 350
1,748 1,460 1,127 149 486  1,50)
1,530 1,148 510 425 850
2,442 4,525 3,280 1,566 1,269 3178
NO.80 N1.77 N1.29 NO.92 NO.75 N3.18
NO.80 N1.48 N1.07 NO.51 NO.41  NI1.04
N0.60 NO.45 NO0.30 NO.25 NO.85
NO.60 NO.45 NO.20 NO.17  NO0.33



5. STATEMENT OF:CASHFLOWS OF UBA

6 Months: CvnnecncannanansaYEARENDED «crenacacnnncannns >
Ended : :
Sept 30, March March March  March March
2004 31,2004. 31,2003 31,2002 31,2001 31,2000 .
N'M.: NM NM- “N'M N'M N'M

OPERATING ACTIVITIES BEFORE -
CHANGES IN WORKING:CAPITAL C
Gross earnings . 12,181 24,510 24,194 22,521 19,387 19,028
Interest expenses {809}~ (3,107) (3,676) (5,058)  (5,905) (5,423)
Provision on doubtful debts 30 {513y (3,205). {(1,030) {340) (916)
Payment to employees and suppliers (7,337) {13,272) {11,035y (12,002) (10,677) (8,019
Exceptional items - (600) - (949) - -
Profit on sale of fixed assets 4 (109) 18 . 18 (10) (16)
{Increase)/decrease in exchange reserves (1,959) 1,637 2,144 504 887 (393)
Exchange difference on fixed assets - (4) (7] (2) {2) (3)
2,110 8,542 8,433 4,002 3,340 4,258
WORKING CAPITAL CHANGES
Increase in deposit & current accounts : 18,688 9,502 10,561 (1,269) 50,617 9,311
(Decrease)/increase in other liabilities (4,078) (9,999) (9,531) 11,576 15,387 8,247
Increase in borrowing 871) 3,385 - - - -
(increase)/decrease in loan and advances (6,459) (10,060) - (5,941) (17,029) (5,781) 7,289
Increase/(decrease) in other assets 7.270° 10,235 {8.966) 3262 (13,641) 1,124
‘ : : 16,660 11,605 (5,444) - 542 49,922 30,229
Taxation paid (1,106) (882) (681) -~ (465) (527)  *(404)
NET CASH INFLOW/(OUTFLOWS)
FROM OPERATING ACTIVITIES 15;554: 10,723 _ (6.125). 77 49,395 29,825
CASH FLOW ON INVESTING ACTIVITIES - : :
Purchase of fixed assets (521) (2,235) (1,949) {1,088) (1,646) (1,255)
Prior year adjustment - - {2) - C- -
Sale/(purchase) of investment (15,213) (1,287) {1,155) 2 70 {192)
Proceeds of sale of fixed asset 8 206 50 28 14 43
NET CASH OUTFLOWS FROM
INVESTING ACTIVITIES® - . (16,426) (3,316) (3,056) (1,058) (1.562) (1.,404)
CASH FLOWS FROM FINANCING ACTIVITIES:
Purchase of treasury bills (3,175) (2,049) {1,180) 17,555 (13,324) (21,152)
Dividend paid - (1,148) (510) {425) (850) (580)
NET CASH (OUTFLOWS)/INFLOWS '
FROM FINANCING ACTIVITIES 3,175 10:197 1.690 17,130 (14,174) (21,732
_NET (INCREASE)/DECREASE IN CASH AND <
SHORT TERM FUND {4,047) (2,790) {10,871) 16,149 33,659 6,689
Opening cash and Shortterm fund 20,209 92,999 103870 . 87,721 54,062 47,373

CLOSING CASH AND SHORT TERM FUNDS 86,162 90,209  92,999: 103,870 87,721 54,062




6. NOTES TO THE FINANCIAL STATEMENTS OF UBA

6 Months . <-semccccacacansd YEAR ENDED -----ccucncccna-a. >
Ended - .
- Sept 30, - March March March  March March
2004 31,2004 31,2003 31,2002 31,2001 31,2000
NM = NM N'M N'M N'M NM

1 Cash and Short-term Funds

- i Cash and short-term funds comprise: .
Cash 3,626 2,908 3,074 2,309 2,415 2,077
Balances with, and cheque in course of - .
collection on other banks:

In Nigeria v 4,172 4,551 5,055 1,608 23,775 12,617

Abrocd ‘ 14,959 25,666 22,275 39,590 22912 7,530

Money at call with banks: , : : )

In Nigeria 2,439 4,914 10,741 5,479 . 189 219

Abrood : 51,579 44,382 41,144 45,749 30,458 22,402
76,775 82,421 82,289 .-94,735° 79,749 44,845¢

- - (19) (19) (19). (19}
76,775 82,421 82,270 94,716 79,730 44,826

Provision for Interbank Placement

i. Cash reserve deposit

Balance at April 1, o 7,788 10,729 9,154 7,991 9,236 3_,415 _
- {Release)/additions during the yea 1,599 . (2,941) 1,575 1,163 (1,245) 5821
Balance atthe end of period/year 9,387 7,788 10,729 9.154 7,991 9,236
Total cash and shortterm funds - 86,162 90,209 92,999 103,870 87,721 54,062 .

2 Government Securities L

_*Nigerian government freasury bills/CBN certificote 38,672 . 35,497 31,448 . 30,268 ‘47',8‘23,’-_'.‘ 34,499 -
*1st FGN Bond ' ~ 75,0000 5,000 - ' - Lo -
43,672 40,497 31,448 30,268 . 47,823 . 34,499 .

3 Investments : o .
i. Quoted investments 312 317 326 326 339 . 339
ii. Otherinvestments ' 16,791 2,067 1,721 615 415 - 304
iii. Investments of subsidiary company - i
UBA Capite! & Trust Limited

Other Investments ofsubsididw co}'nypcrn\/v } 2270 ; 1.076 126 76 . 265 444
Total Net Investments 19,373 3,460 2,173 1,017 1,019 1,087

4 LOANS AND ADVANCES

i. Loansand advances comprise:

Secured ageinst real estate 9,000 7,564 8,385 5,289 3,989 2,924
Otherwise secured 48,835 34,158 35,755. 23,882 - 18,011 13,205
Unsecured . T 7,859 . 17133 6,038 - ..11.979 9,041 . 6,624 -

65,394 58,855 50,178 41,150 31 ,041 22,753
Less: v

Provision under prudential guidelines (2.791) (2719}  (4102) 1,015  -7.935 -5,428
P 62,603 56,136 46,076 < 40,135 23,106 17,325

~ii. Theloans cnd odvdnces are classified as follows: - E ,
Performing 61,675 56,569 45,932 39,764 22,846 16,811

Non-performing: :
* Principal 3,257 1,926 3,398 1,230 3,890 3,858
* Unpaid interest 462 360 848 156 4305 2,084

65,394 58,855 50,178 41,150 31,041 22,753




NOTES TO THE FINANCIAL STATEMENTS OF UBA (cont'd)

6Months  <ecceeee ahsenmenns YEAR ENDED -ccececaaancmances >

Ended - -
Sept 30, . March March March  March March
2004 - 31,2004 31,2003 31,2002 31,2001 31,2000
O ON'M N'M N'M N'M N'M N'M
5 OTHERASSETS ‘ o -
Payments in advance and sundry accounts 2,845 7,993 21,140 18,809 17,065 75,908
Accounts receivable _ 2,087 1,817 1,051 2,522 6,583 4,029
[fems in transit between branches (net) o 4,311 7.041 5,191 - - .
. . : : ' 9,243 16,851 27,382 21,331 23,648 9,937
. Less: - C '
Provision under Prudential Guidelines - {0170~ {1,508) {1.803) {1.333) 161) (21)

8,073 15,343 25,579 19,998 23,487 9,846

6 FIXED ASSETS

COSsT: _ s . ,
‘Lond and Buildings- 3,041 2,965 2,641 -2,499 2,246 2,035
Machinery, Furniture & Fittings ’ 8,709 8,680 7,134 © 5,507 4,648 3,243
Motorvehicles” = - ‘ ' 867 ° 935 1,287 1,233 1,21 834
Construction in Progress ' 503 216 - 86 218 607
' 13,120 12,796 11,062 9,325 8323 6,719
DEPRECIATION: ' ' o
Land and Buildings L . : 619. 578 502 433 371+ 316
Machinery, Furniture &Fittings 5,766 5,192 4,056 3,148 2,423 . 1,872
Motor vehicles 624 647 . 908 - 836 653 516
Construction in Progress - - - 0 -0 -
: ) 2,009 8,417 - 5466 4417 3,447 2,704
NETBOOKVALUE 61 6,379 5,596 4,908 4,876 4,015
7 OTHER LIABILITIES
Creditors, accrued charges and provisions
" (including accounts payable) 15,424 16,657 41,231 50,197 31,940 21,446
ltems in transit between branches : - - - 2,920 7,667 3,679
Customers deposits for foreign exchange . 14,014 15,471 1,248 2,333 4,301 3,484
Unclaimed dividends due to Nigerian Shareholders =~ - . - ' - - 195 139
“* Dividend: -~ B R g L
* Unremitted 184 42 42 . 3 - 36 7 2
* Proposed 1,530 1348 -~ -° 510 425 ' 850

29,622 33,700 43,669 55996 44,564 29,600

'8 TAXATION PAYABLE
i. Per profit and loss account : . o
+ . * Tncome tax charge . . B33 .0 1,096 1,208 422 329 943

* Educotion tax ' - 108 - 120 . 59 .. 49 95

* Capital gains tox . ' - AT B -
Under provision . 61 - 350~ (254) 210)

K 833 1,265 1,328 832 123 828

Deferred 4 220 520 74 - 290 -
Charge for the year 837 1,485 1,848 206 413 828

ii. AtApril 1, : 2,373 1,990 1,343 976 1,380 956
- Payment during the year -1 . 7 (1,045) °  (882) (681) (465) 527) {404)
Current year charges 833 1,265 1,328 832 123 828

Balance at the end of the period/year 2,161 2,373 1.990 1,343 976 1,380




NOTES TO THE FINAnﬁ‘AL STATEMENTS OF UBA (cont'd)

9

10

11

12

13

14

‘n

v

DEFERRED TAXATION'

Balance ot the beginning
Addition -
Balance ot the end of the period/year

6 Months Cemmmmnnsanaunnan YEAR ENDED =ececceccenccnnenn >

‘Ended

Sept 30, March March March March March

© 2004 31,2004 31,2003 31,2002 31,2001 31,2000

T ON'M N'M N'M N'M N'M N'M

1,104 884 364 290 - -

4 220 520 74 290 -

1,108 1,104 - 884 364 290 -

The Bank's exposure to'deferred tax (which relates to timing differences in recognition of depreciation and capital allowances

on fixed assets) hos beeq provided for in the financial statements.

BORROWINGS

This represents the Nairg value of a line of credit provided by African Development Bank (ADB). The bank utilized the proceeds
of the credit for projectfiiance and medium term funding to its corporate clients. The bank is expected to repay the line of
credit over a period of 4 years. The corresponding asset for this amount is included in loans and advances.

SHARE CAPITAL

Authorised: Ordinary shares of 50k each
(2000 - 2004: 50k each)

{ssuedand fully paid .-~
AtApril 1,

Bonus issue reserve

Ordinary shares of 50k-each (2000 - 2004)

RESERVES

Copital

Statutory reserve
Exchange Differences -
General '
Bonusissue reserve
Small Scale Industries

"CONTRA ITEMS

Contra ltems are made up of:
Bonds and guarontees idsued to third parties
Acceptances o

Confirmed letters of credit and liability
to customers thereon

INTEREST AND DISEGUNT INCOME
Non-bank sources:

Loans and advances

Tregsury income

Bank sources:

Placements with local banks ,-

Placements with foreign banks

2,000 2,000 2,000 2,000 - 1,000 1,000
1,275 1,275 850 850 500 500
255 - 425 - 350 -
1,530 1,275 1,275 850 850. 500
22 22 22 22 22 22
3,379 3,013 2,334 1,842 . 1,607 0 1,417
5,028 7,031 5,394 3,252 2,748 1,861
8,156 6,408 4,948 3,821 3,672 3,186
- 255 . 425 , .
1,857 1,529 928 415 168 .
18,442 18,258 13,626 9,777 8217 6,486
29,783 28,371 22,056 20,177 7,405 10,480
22,309 16,327 8,408 2,216 10 608
20717 37,021 17,907 .. - 150 108 . 33
72,809 81,719 48371 22,543 7,523 11,121
3,291 8,313 6,870 6,205 5174 5,737
2,555 4,911 6,114 7,158 7,427 7,610
75 1,056 1,196 484 181 161
350 875 1,003 1,119 1,107 901
6271 15155 15183 14,966 13,889 14,409




‘NOTES TO THE FINANCIAL STATEMENTS OF UBA (cont'd)

6 Months Cmmmmmbmm—m———— -YEARE [0 I >

Ended Nq
Sept 30, . - March March Mgrch ~ March  March
2004 31,2004 31,2003 31,2002 31,2001 31,2000
N'M N'M N'M M NM NM

15 INTERESTEXPENSES

Non-Bank sources: -
Savings 471 819 985 1,043 996 535
Currentaccounts 284 833 946 580 1,632 629
Time deposits - 1,247 1,535 3,089 2,789 3,780

. Bank sources .
Deposits from banks in Nigeria 54 208 210 - 346 488 479

809 3,107 3,676 5,058 5905 5,423

16 OTHERINCOME . o ‘
Income from foreign exchange transactions 258 649 1,378 12288 1,074 832

Commission on letters of credit and bills collected 1,006 2,291 640 - 676 175 180
Commission on turnover 1,177 2,326 1,981 2,173 2,656 2,449
Commission on fransfers and guarantees 38 154 96 - .81 37 55
Financial services commissions 1,764 2,123 3,335 2%84 502 437
Income from manoged funds - - - 409 239 331
Others 1,667 1,812 1,581 244 815 335

_5.910 9,355 9,011 7§55 5498 4,619
17 EXCEPTIONALITEMS S

Provision - other assets - 600 - - - .
Staff Severance - - . o231 - .
Write off of long outstanding items - - T 718 .
- 600 - 249 -
18. CONTINGENT LIABILITY

AtMarch 31,2004, Contingent liabilities are in respect of:

i. Litigation against the bank amounting to N832 million. The actions are being confesté{_ﬂ and the directors are of the
opinion that no significant liability will arise therefrom.

ii. Judgementin the sum of N6.238 billion wos awerded against the Bank in the case of BTL Industries Limited Vs. UBA Plc.
The ktank is currently on appeal to the Supreme Court. The Supreme Court granted o stoy of the judgment of the Court of
Appeal on the condition that UBA produces ccceptable Bank guarantees to cover the entire judgment sum. The Directors
are of the opinion that it is unlikely to have a material adverse effect on the bank. However, a provision of N500 million
has been made inthese Financial Statements.

1%. SUBSEQUENTEVENTS

On July 6, 2004, the Central Bank of Nigeria announced o new requirement for banks to attain N25 billion shareholders'
funds by December 31, 2005. -




C. MEMORANDUM ON THE PROFIT FORECAST OF UBA

‘I." ~ LETTER RELATING TO THE PROFIT FORECAST

J E R NST & YO U N G 8 Chartered Accountants ® Phone: (01) 266-1462, 266-2833
Ebani House {Marina Side), (01) 266-2881, 266-5534

RC. No 182296 62, Marina, Fax: (01) 266-2709, 264-0742

P. O. Box 2442, Marina, E-mail:Eyng@linkserve.com.ng

Lagos, Nigeria. L o :

March 8, 2005

The Directors
" United Bank for Africa Plc.
~ UBAHouse

Marina

Lagos

and

The Directors

Securities Tronsactions & Trust Company N|ger|o Limited
12" Floor, 2A Osborne Road

tkoyi

Lagos

Gentlemen,
MEMORANDUM ON FINANCIAL FORECAST

We have reviewed the accounting policies and calculations of the financial forecast of United Bankfor Africa Plc (for which
the Directors of United Bank for Africa Plc are solely responsible) for the years ending March 31, 2005, 2006, and 2007.

in our opinion, the financial forecast, so far as the accounting policies and calculations are concerned, have been
properly compiled on the footing of the assumptions made by the Directors and are presented on a basis consistent with
the accounting policies normally adopted by the Bank. However, there will usually be differences between forecast and

actual results, because events and circumstances frequently do not occur as expected, and those differences may be
‘material.

We have no responsibility to update this report for events and circumstances occurring after the date of this report.

Yours faithfully,

T ooy




PRrROFIT FORECAST OF UBA .

Forecast Profit and Loss Account
For the year ended 31" March

Income

Interest and discount income
Foreign exchange income
Commission income

Others -

Total income

Expenses

Interest expense

General and administrative expenses .
Diminution in value of assets

Provision for doubtful accounts

Total expenses

Profit before taxation
Toxation

» Profit after taxation

Appropriated as follows:

* Transfer to the statutory reserve

Dividend
Small-scale industries reserve

Transfer to the general reserve

Offer Statistics:
Earnings per share
Dividend per share
Dividend cover {times)

Dividend payout ratio

Price/earnings ratio (at suspended price of N10 price)’
Number of issued shares of 50k each {million)

2005 2006 2007
N'000  NO000  N000
15210 21,569 23,942

445 1,034 1,137
8,803 6,599 7,193 °
2,078 1,821 2,094

26,536 31,023 _ 34,366
4,199 6,040 6,765
14,143 14,579 15,600
1,371 1,467 1,716
280. - . . 169 198.
19,993 22,255 24,279
6,543 8,768 10,088
(1,636)  (2,192)  (2,522)
4907 6576 7,565

736 986 1,135
1,836 2,448 3,060

654 877 1,009
1,681 2265 2,362
4,907 6,576 7,566
1.60 2.15 2.47
0.60 0.8 1.00

2.7 2.7 2.5 -

37% 37% 40%

6.2 47 40
3,060 3,060

-3,060 -




3. _BASES-AND ASSUMPTIONS EOR THE PROFIT FORECAST.OF -UBA

The bases and principal assumptions used: by the Directors'in the preparation of the projected financial stetements are
set below: -

a. Basis of presentation
The projected financial staterents have been prepared under the historical cost convention and in accordance with the
bank's normal accounting policies.

b. Political and economic féictors
Changes in the political and economic climate are not expected to adversely affect the operations of the bank and there will
be no significant changes in the Federal Government Monetary and Fiscal Policies thot will adversely affect the bank during
the forecast period.

c. Interestincome
The bank will earn an average return of 13% on its interest bearing assets in 2005 to 2007 financicl years.

d. Interest expenses
The Bank's ratio of interest expense to average deposits will be 3% during the forecast period.

e. Provision forlocin lossés
The ratio of loan losses to total loans will be 1% or less for the forecast period.

f. Fees, Commissions and otherincome .
Fees, Commissions and other income will grow at the rate of 21% in 2005, 17%in 2006 and 10% in 2007.

g. Operating expenses '
Operating expenses to income ratio will average 58%, 52% and 50% for 2005, 2006 and 2007 respechvely, wh||e staff

strength will grow: by 0.75% annually.

h. Taxation
The effective corporate tax rate wiltbe 25% per annum during the forecast period.

i. Transfer to reserves
15% of profit atiributable to shareholders will be transferred to statutory reserve while 10% of profit before tax will- be
transferred to reserves for investment in small-scale industries. Balance of Profit After Tax (PAT) after the aforesaid and

dividend payment will be transferred to General Reserves.

e Earnings pershare
Earnings per share is based on the effective number of shares inissue at the end of each finencial period.

k. Dividends
~ The dividend policy of the bank is to pay out approximately 40% of PAT as cash dividend; therefore Dividend Per Share will be

NO.40kin 2005, N0.80k in 2006 and N1.00in 2007 All shotresinissue as at March. 31, will rank for.dividend.

R Balance sheet _ A
The bank's balance sheet size'is forecast to grow by about 18% in 2005 and 9% in'2006 and 10% in 2007.

m. Customers
The bank will continue to enjoy the goodwill and confidence of present and potential customers.

n. Management
The quality of the bank's management will be susteined during the forecast period.

o. Other assumptions
Therewill be nonew share issue by the bonk doeto the on-going merger plans.



D. Letter-from.the Issuing House and Financial Advisers on the Profit Forecast

The following is o copy of aletter from Securities Transactions and Trust Company Nig. Limited, lssumg House and Financial
Advisers to Unned Bank for Africa Plc, on the Profn Forecast.

‘SeCTrust RC 261272

Securities Transactions & Trust Co. Nig. Ltd.
{Member of the Nigerian Stock Exchange)

Foreshore Towers (12th Floor)
2a, Osborne Road
lkoyi, Lagos

May 20, 2005

The Directors

United Bank for Africa Plc
UBAHouse

57 Marina

Lagos
Gentlemen,

PROPOSED MERGER OF UNITED BANK FORAFRICA PLC AND STANDARD TRUST BANK PLC

We have had the privilege of studying the Scheme Document in respect of the above subject matter, which is addressed to

your shareholders and those of Standard Trust Bank Plc. This document contains a profit forecast of your company for the
three years ending March 31, 2005, 2006 and 2007.

We have discussed with you and with Ernst and Young, Reporting Accountants to the Scheme, the bases and assumptions
upon which the forecast was made. We have also considered the letter dated March 8, 2005 from the Reporting
Accountants regarding the accounting boses and calculations upon which the forecast was compiled.

Having considered the assumptions made by you as well as the accounting bases and calculations reviewed by Ernst &
Young, we consider that the forecast (for which you as Directors are solely responsible) has bean made by you after due and

careful enquiry.

Yours faithtully,

Godwin Obaseki
“Securities Transactions & Trust.Ce. Nig. Limited




DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents moy be inspected at the offices of Securities Transoctions & Trust Company Ltd,
Foreshore Towers (12" Floor), 2A Osborne Road, lkoyi Lagos during normal business hours on any weekday (except public
holidays) until the Effective Date:

o)
b)

<)

d)

Certificate of Incorporation of the company

The Memorandum and Articles of Association of the company

The audited financial statements of the company for each of the five yeors ended March 31, 2004 and the half-year
ended September 30, 2004.

The report of Ernst & Young the Reporting Accountants, on the audited financial statements for the five years ended March
31,2004 and half yearended September 30, 2004.

The memorandum of Ernst & Young, the Reporting Accountants on the Profit Forecast for the years ending March 31,
2005, 2006 ond 2007.

The letter from Securities Transactions and Trust Company Limited on the Profit Forecast.

The schedule of cloims and litigations (eferred to on Page 74 of Appendix IV

The material contracts referred to.on Page 74 of AppendixiV .. .

The written consents referred to on Pages 75 to 76 of Appendix IV




APPENDIX Il - FURTHER INFORMATION REGARDING STB

A. Background Information
1. INCORPORATION AND SHARE CAPITAL HISTORY

The bank was incorporated as Crystal Bank of Africa Limited on March 15, 1990 with an authorised share capital of
N25,000,000.00 comprising 25,000,000 ordinary shares of N1 each and issued and fully paid share capital of
N10,050,000.00 comprising 10,050,000 ordinary shares of N1 each. The bank obtained its license to operate as a
commercial bank and commenced operations on June 4, 1990. The bank was restructured following a change in ownership
and management and its name was changed on July 30, 1997 to Standard Trust Bank Limited.

The bank re-commenced operations on August 1, 1997 and its authorised and fully paid share capital was increased to
N750,000,000.00 comprising 750,000,000 ordinary shares of N1 each. The bank became a public limited liability compény
onJuly 19, 2002 ond its shares were sub-divided into ordinary shares of 50 kobo each. The bank's entire share capitol wes listed
on the Nigerian Stock Exchange in March, 2004 . At present, the authorised share capital of the Bank is N4,000,000,000.00,

divided into 8,000,000,000 ordinary shares of 50 kobo each.

The changes in the share capital of the bank since incorporation are summarised below:

1. The normal value of the ordinary shares of STB were sub-divided in July, 2002 from N1.00 tc 50 kobo per share

bdtéf_ T S Aufho;lsed(N) o 1 ';iyéa‘"&’lv-‘lullnyaid (N) Consideration
T increase 7 Comilative | Ulncrease Cumulative” T
1990 © 0 25,000,000 0 10,050,000 : Cash
7990, 0 25,000,000 7,050,000 17,100,000 Cash

1991 25,000,000 50,000,000 2,900,000 20,000,000 | Cosh

1992 0 50,000,000 30,000,000 50,000,000 | Cash

1993 50,000,000 100,000,000 | 0 50,000,000 Nil

1994 0 100,000,000 20,000,000 70,000,000 | Serip

1995 - 150,000,000 250,000,000 5,000,000 75,000,000 Cash

1995 0 250,000,000 15,000,000 90,000,000 Scrip
1997/ 500,000,000 750,000,000 660,000,000 750,000,000 Cash

1998 250,000,000 1,000,000,000 250,000,000 1,000,000,000 Cosh -
1998 - 250,000,000  1,250,000,000 250,000,000 1,250,000,000 . Cash

20017 750,000,000  2,000,000,000 0 1,250,000,000 Nl

2002 0 2,000,000,000 0 1,250,000,000' | Stock Spli

2002 1,000,000,000  3,000,000,000 321,600,000 1,571,600,000 Cosh.
2003 | 0 3,000,000,000 376,714,000 1948314000 Cosh

2004 | 1,000,000000  4,000,000,000 | 1,051,686,000 3,000,000,000 | Cash

2005 0 4,000,000,000 | 1,000,000000  4,000,000,000 | Cash

Note




FURTHER INFORMATION REGARDING STB (Cont'd))

2. - ‘BENEFICIAL OWNERSHIP

As at the date of this Scheme Document, the 8,000,000,000 ordinary shares of 50 kobo each in the issued ordinary share
capital of STB were beneficially held as follows:

Shareholders : . ‘ Ordinary Shares Held %
Nigerian Citizens/Institutions 5,260,815,278 65.76%
First Dominion Investments Limited 960,000,000 12.38%
Consolidated Trust Funds Limited 749,764,978 9.37%
STH Limited 544,768,000 6.81%
Poshville Investment Limited 454,651,744 5.68%
Total .8,000,000,000 100%

Except as stated cbove, no shareholder holds more than 5% of the issued share capital of the Bank.

3. DIRECTORS' INTERESTS

The interests of the directors in the issued share capital of the bank as at the date of this Scheme Document, disclosed in the
Register of Directors' Shareholding maintained for the purpose of Section 275 (1) of the Companies and Allied Matters Act
1920, cre as follows: .

Directors Direct 7 Indirect % -
Chief . Alabraba 10,000,000 - 013
Tony O. Elumely 42,450,000 - 0.53
Chika Mordi 14,000,000 - 0.18
Victor Osadolor 14,000,000 - 0.18
Faith Tuedor-Mathews 10,000,000 - 0.13
Albert Ckumagbao 5,000,000 - 0.06
Chief I.C. Ogbue (Consolidated Trust Funds Limited) 500,000 749,764,978 9.38
Chief (Sir} Annie Ckonkwo (Clemco Industries Limited) - 26,666,666 0.33
Mr. Muyideen A. Ladoja (Real Property & Investment Lid) - 313,864,644 3.92
Mrs. Rose Ada Okwechime (Infant Jesus Academy) - 50,000,000 0.63
Mr. Frank Achinike Owhor (River State Government) - 116,253,800 1.45

4. INDEBTEDNESS

As at the date of this Scheme Document, the bank hod no outstanding debentures, mortgages, loans, charges, or similar
indebtedness or material contingent liability or other similar indebtedness, other than in the ordinary course of business.
However, the bank had contingent liabilities in the ordinary course of business emounting to N11.923 billion, comprising
acceptances, bonds, guarantees and other obligations on behalf of customers,

5. SUBSIDIARIES, ASSOCIATED COMPANIES & EQUITY INVESTMENTS

As at the date of this Scheme Document, the bank had the following subsidiaries and associated companies.

Company o , Shareholding

HEIRS Insurance Limited 70.00%
Continental Trust Bank Limited 47 .90%

STB Capital Markets Limited 30.70%




FURTHER INFORMATION REGARDING STB (Cont'd))

6. EXTRACTS FROM MEMORANDUM & ARTICLES OF ASSOCIATION
. The following are relevant extracts from STB's Memorandum and Articles of Association:
| MEMORANDUM OF ASSOCIATION
CLAUSE 3 (pp)

To amalgamate or enter into partnerships or any joint venture or profit sharing arrangement with and to co-operate in any
way with or assist or subsidise any company, firm, or person and to purchase or otherwise acquire and undertake ol or ony
part of the business property and liabilities of any person, body or company cerrying on any business which the Company is
authorised to carry on or possessed of any property suitable for the purpose of the Company.

ARTICLES OF ASSOCIATION

GENERAL MEETINGS OF MEMBERS
At28.  The Company shell in each year hold a general meeting of its members as its Annual General Meeting in addition to any
other meetings in the year, and not more than fifteen months shall elapse between the date of one annual general meeting
and the next annual general meeting. The Annual General Meeting shall be held at such time and place, as the Board of
Directors shall appoint.

An29.  Allgeneral meetings otherthan the Annual General Meeting shall be called Extra-Ordinary Genera! Meetings.

At 30.  The Board of Directors or a majority of the Directors may, whenever it thinks fit, convene an Extra-Ordinary General
Meeting as provided by the Act.

Art31.  All general meetings of the Company shall be called by ot least twenty-one (21) days notice in writing. The period of notice

shall be exclusive of the day on which it is served or deemed to have been served and for which it is given, and shall specify
the place, day and the hour of the meeting, and in the case of any special business, the general nature of the business to
be transacted thereat. The notice convening an Annual General meeting shall specify the meeting as such and the notice
convening a meeting to poss a.special or extraordinary resolution shall state the intention to propose the resolution as a
special or extraordinary resolution os the case moy be. Notice of every general meeting shall be given in the manner
hereinafter mentioned o such persons as are entitled to receive such in accordance with the provisions of the Act.

"~ At 32.  Anannual general meeting of the Company shall, notwithstanding that it is called by a shorter notice than that specified in
" this Article, be deemed to have been duly called it it is so agreed in writing by all the Members entitled to attend and vote
thereat and in the cose of any other meeting if it is so agreed by a majority in number of the members having a right to
attend and vote at the meeting, being a majority together holding not less than ninety-five per cent (95%) in nominal value
of the shares giving a right fo aftend and vote at the meeting.

Art33.  In every.notice calling @ meeting, there shall appear with reasonable prominence o stotement that ¢ Member who is
unable to attend shall be entitled to appoint a proxy to attend and vote instead of him and that @ proxy need not also be @
Member

PROCEEDINGS AT GENERAL MEETINGS

- Art34. No business shall be transacted at any General Meeting unless ¢ quorum of members is present at the time when the
meeting proceeds. to business and save as herein otherwise provided, ten or more Members personally present or
represented by proxy and holding not less than fifty-five percent of the issued capital of the Company shall form a quorum

Art 35, (f within an hour from the time appointed for the meeting, a quorum is not present, the meeting, if convened upon the
requisition of members, shall be dissolved, in any.other case, it shall be held on the same day in the next week, at the same
time and place, or on such other day, time and place as the Directors may determine, and if at the adjourned meeting a
guorum is not present within an hour from the time appointed for the meeting, the members present shall form a quorum.

At36.  The Chairman (if ony) of the Board of Directors shall preside as Cheirman ot every general mesting of the Compony. If the
Chairman shall be absent, then the Directors present shall appoint one of their numbers to preside as Chairman of the
meeting-and if no:Directoris willing to act as Chairman, then the Members present in person ar by proxy shall choose one
of their numberto act as Chairman of the meeting.

Art37.  The duly of the Chairman shall be to maintain order at the meeting and to regulote the proceedings. He shall have
authority to decide conclusively all incidental questions touching on matters of order and to adjudicate on the matter of the
validity of o vote.

Art 38. The Cheirman may, at the request of any Member in aftendance ot a meeting at which a quorum is present {and if agreed
by a majerity of the Members present in person or by proxy holding not less than sixty percent of the issued share copital. of
the bank) adjourn the meeting to such o time and place os the Chairman may specify, but no business shall be transccted
ot any cdjourned meeting except such business os would have been lawfully fransacted at the meeting from which the
adjournment took place. Provided that it shall not be necessary to give further notice of the adjourned meeting or the
business to be transacted at the adjourned meeting.




FURTHER INFORMATION REGARDING STB (Cont'd))
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At any general meeting a resolution put to the vote of the meeting shall be decided on a show of hands unless a poll is -
{before or on the declaration of the result of the show of hands) demanded by the Chairman or by at least two members
present in person or by proxy or by any member or members present in person or by proxy and representing not less than
one quarter of the total voting rights of cll the members having the right to vote at the meeting. Unless a poll is so
demanded, a declaration by the Chairman that a resclution has, on ¢ show of hands, been carried or carried
unanimously, or by @ particular majority, or lost, and an entry to that effect in the book containing the minutes of the
proceedings of the Company, shall be conclusive evidence of the fact, without proof of the number or proportion of the
votes recorded in favour of, or against, the resolution.

fn the case of equality of votes, whether on a show of hands or on a poll, the Chairman of the meeting at which the show
of hands takes place or at which the poH is demanded, shall have a second or casting vofe

No Member shall be entitled to vote ot any general meeting unless all calls or other sums presenfly payoble by him in
respect of shares inthe Company have been paid:

VOTES OF MEMBERS

Subject to cny rights or restrictions for the time being attoched to any closs or classes of shdres, on a show of hands,
every member present in persan or proxy shall have one vote, and on a poll every member shall have one vote in
respect of each share held by him.
NOTICES

Any notice or other document may be served by the Company to any member or Director enther personally or by.
delivering or leaving it or sending it through post in @ prepaid letter addressed to such member or Director at his
registered address as appearing in the register or other records of the Company or by telex facsimile or cable. In the-
case of joint holders, it shall be sufficient notice to all joint holders if it is given to one of the joint holders whose name
stands firstin the register in accordance with any of the modes aforesaid.

Notice to a member or to a Director described in the register or other records of the Company by an address overseas
or to a foreign Director shall be sent by airmail, telex or facsimile or cable as such member or Director shall be @
standing order request. ,

Any notice or other documents delivered or sent by post to the registered address of any member or Director shall be
deemed to have been duly served at the expiration of seven (7) days after the letter containing the same is posted, and in
any other case twenty four (24) hours ofter the telex or cable or facsimile has been sent to the registered oddress of any
member or Director in the Company's records in pursuance of these Regulations. .

RESOLUTION

AT-THE COU.RT ORDERED MEETING of the Bank to be convened on July 6, 2005, the following sub~ioined‘reso|utions ‘
will be proposed and if thought fit passed as SPECIALRESOLUTIONS :

“That

(1) this Meeting approves the Scheme for the proposeéd merger dated May 25, 2005, a print of which has been
submitted to the Meeting and for the purposes of identification subscribed by the Chairman, and that the Directors
be and are hereby authorized to consént to any modifications of the Scheme for the proposed. merger that the
Securities and Exchange Commission, the Central Bank of Nigeria and fhe Federol High Court shall think fit to -
impose and approve;

2) -l the assets, liabilities and undertakings, lncludmg real property and intellectual property rights of STB be
transferred to United Bank for Africa Plc (UBA) in consideration for the issue and allotment of shares by UBA to the
Sharehclders of STB, as provided in the Scheme; ‘

(3)  theentire share capital of STB be cancelled and STB be dissolved without being wound Qp; and

{4)  For purposes of monitoring and enforcing the rights of the pre-merger shareholders of STB, in relation to any post-
merger adjustments that may become necessary under the scheme, PrxcewoterhouseCoopers be appointed as
representative of all those persons whose names appear on the register of members of STB as at the close of
business on the Terminal Date.

(5)  the Board of Directors of STB be and is hereby authorized to take such actions as may be necessaryto give effect to
the Scheme”.




B. REPORTING ACCOUNTANTS’ REPORT FOR STB

1. LETTER FROM THE REPORTING ACCOUNTANTS

PRICEWATERHOUSE(COPERS

" Plot 252E Muri Okunola Street,
Victoria Island

Lagos, Nigeria.
21 April 2005

- The Directors .

Standard Trust Bank Plc

Plot 1662 Oyin Jolayemi Street
~ Victoria Island

chos

and

The Directors,
BGL Securities Limited

. Plot 1061 Abagbon Close .
Off Ologun Agbaje Street
Victoria Island

 Lagos

- DearSirs,

We report on the financial information set out on pages 54 to 64, which has been prepared forinclusion in the Scheme document
to be issued in connection with the proposed merger of Stondard Trust Bank Plc {“the Bank”) ond United Bank for Africa Plc
{("UBA"). ,

The financial information is based on the cudited financial statements of the Bank for the five years.ended July 31,2004 and has
been prepared in accordance with the accounting policies set out on page 54 ofter making such odjusiments as we considered
necessary. The financial statements on which the financial information is based are the responsibility of the Directors of the Bank
who approved their issue. The Directors of the Bank are responsible for the contents of the Scheme document in which this report
is mcluded

- We conduc?ed our work in occordonce with the Internchonol Standard on cudmng opphcoble to review engagements. This
Standard requires that we plan and perform the review to obtain moderate assurance as to whether the financial statements cre
free of material misstatement. A review.is limited primarily to inquiries of Bank personnel and analytical procedures applied to
tinancial data and thus provide less assurance than an audit. We have not performed an audit and, accordingly, we do not
express an audit opinion.

Our work included an assessment of evidence relevant to the amounts and disclosures in the financial information. The evidence
included that recorded by Messrs Akintola Williams Deloitte, the auditors who audited the financial statements underlying the
financial information and reported without qualification, save that they-emphasised in their 2004 report, the bank's exposure (of

N4.8 billion as at 31 December 2004} to an associated company whose last audited financial statements as ot 31 December
2004 showed a deficitin shareholders funds of N4.7billion.

As stated in Note 6.5 and as required by generally accepted accounting principles in Nigerig, the Bank did not recognise its share

. {being N2.3billion) of the net deficit of the associated company as at 31 July 2004 on the strength of pending regulatory
forbearances of N6.4billion owedto the Central Bank of Nigeria, recorded improvement in the financial position of the company
since its acquisition by the Bank in February 2003 and ongoing recovery of past due obligations.

Based on our review and except for the matter discussed above, nothing has come to our oftention that causes us to believe that
the accompanying financial information do not give a true and fair view of the state of affairs of the Bank as at the dotes stated

. and of its profits and-cash flows for the yeors then ended in occordonce with generolly acceptable accounting principles in
Nigeria.

Yours faithfully

el "~
Q'L 2p<destianne ndeas

A



2.

STATEMENT OF ACCOUNTING PoLiCiES-Of STB

The significont accounting policies adopted by the benk in the preparotion of its finoncial statements are os follows:

a)

<)

Basis of preparation

The financial statements are prepared under the historical cost convention os modified by the inclusion of certain leasehold
Land and buildings at professional valuation.

Income recognition

Interest income is recognised on an accrucl bosis except for interest on non-performing accounts which is recognised only
to the extent of cash received.

Fees and commissions, where material, are amortised over the life of the related service. Otherwise fees, commissions

and other income are recognised as earned upon completion of the related service. Rental income from equipment on
lease to customers is recognised on o straight-line basis over the lease term.

Provision against credit risk .

Provision is made in accordance with the Prudential Guidelines issued by the Central Bonk of Nigeria for each account
that is not performing in accordance with the terms of the related facility os follows:

Interest and/or Principal outstanding for over: Classification Provision
- 90 days but less than 180 days Substandard 10%

- 180 days but less than 360 days Doubtful - 50%

- 360 days Lost 100%

In addition, ¢ provision of 1% minimum is made for all performing accounts to recognise losses in respect of risks inherent
in any credit portfolio. '

Depreciation

Depreciction is calculated to write-off the cost or valuation of fixed assets over their estimated useful lives ot the following
annual rates:

Leasehold land and buildings - Over the terms of the lease
Motor vehicles - 25%
Computers - 25%
Furniture and fittings - 20%
Plont ond machinery ' - 20%

Foreign currency

Transactions denominated in foreign currency are converted into Naira at the rate of exchange ruling at the-date of the
transaction. Assets and liobilities denominated in foreign currency at the balance sheet date are translated into Naira at the
rotes of exchange prevailing of year-end (or, where appropriate, the rate of the related forward contract). Exchange gains or
losses are included in the profit and loss account.

Deferred taxation

Deferred income tax is provided using the liability method for all temporary differences arising between the tax bases of assets
ond licbilities and their carrying values for financial reporting purposes. Currently enacted tax rates are used to determine
deferred income tax.

Investments

Investments are stated at cost less provision for diminution in value.




3. BALANCE SHEET OF STB

Assets

Caosh ond short-term funds
Loans and advances
OfEer ossets

Investment securities
Equipmenton lease

Fixed assets

Total assets

Liabilities
Deposits
Otherliabilities
Tox payable

Deferred taxation

Total liabilities

Equity

Share capital
Share premium’
Deposit for shares

Reserves

Shareholders' funds
Total liabilities and equity

Acceptances and guarantees

As at 31 July

2004 2003 2002 2001 2000

-.Note N' million N'million N' million N' million N' million
6.1 88,426 56,628 40,049 33,289 24,904
6.2 33,318 22,427 23,677 22,978 12,243
6.4 4,064 3,165 2,634 1,798 1,073
6.5 7,192 6,252 222 0 0
6.6 0 0 0 0] 477
6.7 3,186 2,977 3,038 2204 1,468
136,186 91,449 69,620 6OJ269 40,185
6.8 103,231 74,234 58,992 52,158 34,906
6.9 12,048 7,240 3,852 3,549 2,261
6.10 447 289 356 286 247
6.10c 429 440 467 257 142
116,174 82,203 63,667 56,250 37,556
6.11c 2,781 1,948 1,572 1,250 1,250
- 6.11d 5,972 798 233 45 65
6.11e 1,750 0 0 0 0
6.12 2,508 6,500 4,148 2.704 1,294
20,012 9,246 5,953 4,019 2,609
136,186 91,449 69,620 60,269 40,165
6.18 11,923 5,105 3,460 3,718 5,447

@




4. PROFIT AND LOSS ACCOUNTS OF STB

For the year ended 31 July
2004 2003 2002 2001 2000

Note N'million N' million N' million N' million N'million

Interest and discount income 613 11,913 9,493 8,989 7,605 4,433

Interest and discount expense 6.14 _ (4.834) (4,368) {4,402) (3,385) (1.,901)
Net interestincome | 7,079 5,125 4,587 4,220 2,532
Bad and doubtful debt expense 6.15 (1,862) (442) (371) (913) {793)
Commissions 3,674 2,735 1,923 2,320 1,016
Fees 1,136 678 519 796 205
Foreign exchange earnings (AR 13 40 (432) 112
Otherincome » 214 171 111 263 361
Operating expenses . 6.16 5,739) (4,986 (4,234) {4,038) {2,070)
Profit before toxation 4,615 3,294 2,575 2,216 1,363
Toxation | 6.10 (444) (60)  (581)  (368)  {267)
Profit affer taxation - | 4170 3,034 1,994 1,848 1,09
Transfer to statutory reserve 612 (1,224) 371) (693) (558) (353)
Transfer to small scale industries reserve 6.2 {(452) (308) (278) (213) 0
Dividend S (1,200} (682) (550) (438) _ (375)
Retained profittransferred to geherol reserve 6.12 1,294 1,673 473 439 - 368
Basic earnings per share (Kobo) - o 6.22 87.4 76.8 51.5 73.9 43.8
Dividend per share (Kobo): .

- actual L - | 20.0 17.5 35.0 350 300

- adjusted 20.0 11.4 9.2 7.3 6.3




5. STATEMENT OF CASH FLOW OF STB

Operating activities
Cash generated from operations

Tax poid

Financing activities
Shares issued
Dividend paid

Deposit for shares

Investing activities ‘

Purchase of fixed assets and equipment on lease

Purchase of investment securities

Increase in cash and short-term funds

Analysis of changes in cash and short-term funds
Balance at 1 August

Balance ot 31 July

Increase in cash and short-term funds

2004

Note N' million

2003

2002

For the year ended 31 July

2001

2000

N' million N' million N' million N' million

617 27326 23,587 8,322 10,805 14,079
(297) (354) (301) (214) (89)
6,007 94) 490 0 0
- (682) (550) (438) . (375) 0
1,750 0 0 0 0
(1,366)  (1,015)  (1,091)  (1,831) (1,965)
(940)  (6,030) (222) 0 0
31,799 16,579 6760 8385 12025
56,628 40,049 33,289 24,904 12,879
88,426 56,628 40,049 33,289 24904
31799 16,579 6760 8385 12,025




6. NOTES TO THE FINANCIAL STATEMENTS OF STB

6.1 Cash and short-term funds
CLCash o e e
Balances with banks:
Central Bank of Nigeria
Other banks within Nigeria
- Banks outside Nigeria
Placements with local financial institutions
Treasury bills

Included in placements with local financial institutions is an amount of N3.2billion due from Continental

6.2 Loans and advances
Analysis by security:
Secured against real estate
Otherwise secured

Unsecured

Loan loss provision (Note 6.30)
Interest in suspense (Note 6.3b)

Analysis by performance:
Performing

Non performing:

- substendard

- Doubtful

- Lost

6.3 Loan loss provision and interest in suspense
a) Movementinloan loss provision
At 1 August
- Non-performing
- Performing
Additional provision
- Non-performing
- Performing
Provision no longer required

Amounts written-off

b} Movement in interest in suspense
At 1 August

Recognized

Viritten-oft

Suspended

At 371 July

2004 2003 2002 2001 2000
N'million N'million N'million N'million N'million
2,607 4,721 4,869 3,369 1,312
23,103 15,602 13,632 9,258 6,324
3,488 8,390 6,7.16 2,288 1,879
7,921 3,609 284 1,022 1,008
5,170 2,552 6,579 4,996 8,478
46,138 21,754 7.269 12,356 5,903
88,426 56,628 40,049 33,289 24 904
Trust Bank.
13,839 10,142 7,885 4,590 1,236
22,161 13,548 16,900 18,930 " 11,468
2,087 1,141 1,010 1,162 475
38,087 24,831 . 25,795 24,682 13,179
(3,471) {1,682) (1,526) (1,365) (809)
(1.298) (722} {(592) (339) (127)
33,318 22,427 23,677 22,978 12,243
34,957 22,466 23,799 23,026 12,157
35 129 368 386 i0
] 401 645 335 508
3,094 1,835 983 . 935 504
38,087 24 831 25,795 24,682 13,179
1,412 1,267 209 4698 59
232 259 456 11 55
661 817 824 582 606
1,407 2 (190) 349 94
(241) (333) (122) (165) (5)
0 (330) (351) (210) 0
3,471 1,682 1,526 1,365 809
722 592 339 127 4
(61) (77) (8) 0 0
0 (396) (318) (175) 0
637 4603 579 387 123
1,298 722 592 339 127




NOTES TO THE FINANCIAL STATEMENTS OF STB (con’d) -~~~ ° 7 = i

For the year ended 31 July
2004 2003 2002 2001 2000
N'million N'million N'million N'million N'million

b}

6.4 Other assets

Treasury bills pledged against inter-bank takings 2,050 1,600 0 0 0
Prepayments o 484 360 384 439 294
Inferest receivable . ‘ 767 695 1,536 1,071 369
Interest paid in advance ) 256 199 294 368 139
Sundry accounts 260 157 282 147 239
Construction work-in-progress 426 298 326 102 187
4,243 3,309 2,822 2,27 1,228

Provision for doubtful receivables (1791 (144) (188} (329] {155}
| 4,064 3065 2634 1,798 1,073

6.5 Investmentsecurities
Continental Trust Bank Limited: ‘ _
- Ordinary shares, 47.9% (2003: 51%) 2,010 2,130 0

0 0

- Long-term loan 3,650 3,650 0 0 0
STB Capital Markets Limited (ordinary shares - 30.7%) 21 20 20 0 0
African Dev. insurance Co. Ltd. (ordinary shares - 35.7%) 0 202 202 0 0
Asset and Liability Insurence Co. Lid (ordinary shares - 57.7%) 202 _ 0 0 0 0
fnvestment in small and medium scale enterprises 320 '_ 0 0 0 0
Lagos State Government Bond 2005/2009 250 250 0 0 0
Delta State Government Bond 2004/2007 ' 739 ‘ _ 0 0 0 0
o 71 9? — 6,252 222 0 g

On 27 February 2003, the CBN approved the bank's acquisition of a 51% equity interest in Continental Trust Bank Limited ("CTB"
and the conversion of N3.65billion in outstanding placements to a long-term loan repayable after 7 years. The loan is at an
annual inferest rate of 5%. In 2004, the bank sold a portion of its shares in CTB {100miliien ordinary shares) at o brige'of
N128.5million, reducing its holding to 47.9%. ' B

6.6 Equipmenf onlease

Cost: N )
At August 0 0 527 527 70
Additions 0 0 0 0 527
Disposal 0 0 (527) 0 0
At33 July 0 0 0 527 527
Accumulated depreciation:

At 1 August 0 0 527 50 0
Charge for the year 0 0 0 477 50
Disposal 0 0 (527) 0 0
At31 July 0 0 0 527 50
Net bookvalue 0 0 0 - 0 477

PR



NOTES TO THE FINANCIAL STATEMENTS OF STB (cont'd)

6.7 Fixed assets

Cost/Valuation:

Leasehold land, buildings and improvement
Motor vehicles

Computers, furniture, strong room and equipment

Accumuloted depreciation:’

Leasehold land, buildings and improvement
Motor vehicles

Computers, furniture, strong room and equipment

Net book value
Leasehold land, buildings and improvement
Motor vehicles

Computers, furniture, strong room and equipment

Leasehold land and buildings with a net book value of
N7Omillion were revalued at N37 7million in 1997 by
Messrs Knight Frank and AC Otebolu & Partners, firms
of Chartered Surveyors and Valuers. Forty-five percent
{45%) of the resulting surplus was then included inthe
books in occordance with applicable regulations.

6.8 Deposit

Demand
Time
Savings

6.9 Other liabilities

A

Interest payable

Inter-bank takings secured with treasury bilis
Unéqmed income

Other credit balances

‘Deposit for shares

Foreign currency balances

Dividend payable

Provision for contingencies

2004
N'million

1,931

Forthe year ended 31 July

2003

2002

2001

2000

N'million N'million N'million N'miillion

1,482 1,117 877 572
878 710 747 304 410
4,166 3,502 2,923 1,673 933
6.975 5,694 4,787 2854 1915
549 393 264 222 123
597 519 397 63 88
2,643 1,805 1,088 365 234
3,789 2,717 1,749 650 447
1,382 1,089 853 655 449
281 191 350 241 322
1,523 1,697 1,835 1,308 697
3,186 2977 3038 2204 1,468
73,127 40,891 34,189 30,622 19,010
17,278 24,714 19,650 17,150 14,237
12,825 8,629 5153 4,386 1,659
103,231 74234 58992 52158 34,906
245 144 276 477 164
2,050 1,600 0 0 0
843 436 282 205 110
3,679 2,328 1,505 1,818 603
0 38 1,071 0 0
3,966 1,928 84 527 925
1,200 682 550 438 375
84 84 84 84 - 84
12,068 7,240 3,852 3,549  226]

Bterm o eenem na




NOTES TO THE FINANCIAL STATEMENTS OF STB (cont’d)

Forthe year ended 31 July
2004 2003 2002 2001 2000
N'million N'million N'million N'million N'million
6.10 Taxation

{a) Charge
Income tax 393 252 204 224 213
Education tax 54 37 41 29 28
{Over)/Under-provision in prior years 8 {2) 126 0 0
Currenttox 455 287 .. 371 - 7253 247
Deferred tax S {3y - 68 102 22 0
As previously stated , L 444 355 473 275 241
Adjustment to deferred tax 0 (95) 108 93 26
444 260 581 368 267
{b) Payable ’
At 1 August S ' 289 356 - 286 247 95
Charge forthe year 455 287 3717 - 253 241
Payments during the year {297) {354) (301) (214) {89)
At 31 July ‘ 447 289 356 286 247
(c) Deferredtox: : ’
At 1 August o 192 124 22 o . 0
Charge /{abatement) for the year a1 68 102 22 0
As previously stated 181 192 124 22 0
Adjustment 248 248 343 235 142
At31 July 429 440 467 . 257 142
6.11 Share capital
a) Authorised : :
Ordinary shares of 50 kobo each 3,000 3,000 2,000 2,000 -
Ordinary sharesof N1 each . . 1,250
3,000 3,000 2,000 2,000 1,250
b} Called-up
At 1 August 1,948 2,000 1,250 1,250 1,250
Callled during the'year 1,052 {52) 750 o ... 0~
At31 July 3.000 1,948 2,000 1,250 1,250
c) Poid-up : .
At 1 August ‘ 1,948 1,572 1,250 1,250, . 1,250
Paid during the year ' 833 376 322 0. . 0
At31 July 2.78] 1,948 1,572 1,250 1,250
d) Sharepremium
At 1 August 798 233 65 .65 ., .65
Arising during the year , 5,831 565. - .=168 1 0 0
Share issue expense (657) 0 o 0 0
At31 July 5,972 798 233 65 . 65
e) Depositforshares
Nominalvalue 219 0 0 0. 0
Share premium 1,531 0 : 0o 0 0
At31 July 1,750 0 0 0 0

At an extra-ordinary general meeting held on 13 February 2004, members approved the initial public offer of 2.104 billion
ordinary shares of 50 kobo each ot N4.00 per share. Related proceeds of N1.75 billion from 437,465,300 ordinary shares are
yet to be approved by the CBN and have been recorded as deposits for shares.

On 24 Jonuary 2005 the bank issued 2 billion ordinary shares of 50 kobo each at N7 through a ﬁublic offer.



NOTES TO THE FINANCIAL STATEMENTS OF STB (Cont'd) |

6.12
o)

B)

6.13

6.15

6.16

Reserves

Statutory reserve

At 1 August

Transfer from profit and loss account

AL 31 July

Small Scale industries reserve

At 1 August v
Transfer from profitand lossaccount
Af 31 July

Fixed assets revaluation reserve
At 1 August

-Depreciation charge

At 31 July

Revenue reserve

At 1 August

Addition

At 31 July

Total reserve at 31 July

Interest and discountincome
Loans and advances
Placements and short-term funds

Interest expense
Customer deposits
Inter-banktakings

Bad and doubtful debt expense
Loans and advances

Other assets : ‘
Recovery of previously written-off risk assets
Contingencies

Operating expenses

Staff costs

Directors' emoluments

Auditors' remuneration

{Profit}/lcss on sale of fixed assets
Lease rentals

Depreciation of equipment on lease
Depreciation of fixed assets

“Other operating expenses

Forthe yearended 31 July

2004

2003

2002

2001

2000

N'million N'million N'million N'miilion N'million

2,185 1,814 1,121 563 210
1,224 371 693 558 353
3,409 2,185 1,814 1,12) 563
799 491 213 0 0
452 308 278 - 213 0
1,251 799 491 213 0
138 138 138 138 138
0 0 0 0 0
138 138 138 138 138
3,416 1,705 1,232 593 225
1,294 1,673 473 639 368
4,710 3,378 1,705 1,232 593
9,508 6,500 4,148 2,704 1,294
8,016 5,599 6,792 5,672 3,488
3,898 3,894 2,197 1,933 945
11,913 9 493 8,989 7,605 4,433
4,296 3,962 3,954 3,098 1,633
538 406 448 287 268
4,834 4,368 4,402 3,385 1,901
1,827 486 512 766 695
35 (44) (147) 174 67

0 0 0 (27) (38)

0 0 0 0 49
1,862 442 371 913 793
2,891 2,445 1,805 1,397 685
21 19 17 15 17
12 10 10 9 5
18 (12) 0 14 - (6)

0 0 284 391 77

0 0 0 477 50
1,143 1,033 821 498 - 324
1,654 1,491 1,297 1,237 918
5739 4,986 4234 4,038 2.070




NOTES TO THE FINANCIAL STATEMENTS OF STB (cont'd)

For the year ended 31 July
2004 2003 2002 2001 2000
‘ N'million N'million N'million N'million N'million
6.17 Cashflow from operations

Reconciliation of profit before tax to cash generated from operations:

Operating profit 4,615 3,294 2,575 2,216 1,363
Provision for losses : ‘ 1,862 442 371 913 793
Recoveries on previously written-off loans 0 0 0 27 38
Depreciation 1,143 1,033 821 975 374
Book value of fixed assets disposed 14 43 0. 597 498
Increcse/(decrease) in other liabilities 4,310 3,256 191 1,225 (1,914)
Loans written off 0 —(330) (351} (210 0
Increase/(decrease) in inferest in suspense 576 130 253 212 123

12,519 7,868 3,860 5,955 1,275
Increase in loans to customers (13,256) 964 (1,113){(11,503) (6,275)
Decrease in other assets (934) (487) (695) {899) (393)
Fixed assets write-back 0 0 (564) 0 0
Increase in deposits 28,997 15,242 6,834 17,252 19,472
Cash generated from operations 27,326 23,587 8,322 10,805 14,079

6.18 Contingent liabilities and commitments

a) CREDIT RELATED COMMITMENTS
In the normal course of business the bank is o party to financicl instruments with off-balance sheet risk. These instruments
are issued to meet the credit and other financial requirements of customers. The contractual amounts of the off-balance
sheetfinancial instruments at 31 July are:
For the year ended 31 July
2004 2003 2002 2001 2000
N'million N'million N'million N'million N'million

Pedormance bonds, guarantees and indemnities 1,715 2,905 460 568 1,997
Bankers acceptances rediscounted 10,208 2,200 3,000 3,150 3,450
11,923 5,105 3,460 3,718 5,447

b) LEGAL PROCEEDINGS

As at 31 July 2004 there were legal proceedings outstanding against the bank with contingent liability of N5.1billion (2003:
N107mj. No provision has been made as professional advice indicotes that it is unlikely that any significant loss will
eventuate.

b) CAPITAL COMMITMENTS
As at 31 July 2004 the bank had no significant commitments in respect of capita! expenditure.

6.19 Liquidity risk - maturities of assets and liabilities as at 31 July 2004

0-90 days 3-6 months 6-12 months 1 - 5 years Over 5 years Total
N'million N'million N'million N'million N'million N'million

Assets
Cash and short term funds 42,289 46,138 0 0 0] 88,426
Loans and advances 18,419 2,990 8,066 1,441 2,311 33,227
Other assets 2,050 1,328 686 0 0 4,064
Investment securities ‘ 0 0 0 989 6,203 7,192
Equipment on lease 0 0 0 0 0 0
Fixed assets 0 0 0 0 3,186 3,186
Total assets 62,758 50,455 8,752 2,430 11,700 136,095
Liabilities
Deposits 100,159 2,831 133 107 0 103,230
Other liabilities 4,278 3,757 3.966 429 20,525 32.956
104,438 6,587 4,100 536 20,525 136,186
Net liquidity gap (41,680 43,868 4,652 1,893  {8,825) (AN

The table cbove analyses assets and liabilities of the bank into relevant maturity groupings based on the remaining period ot
balance sheet date to the contractual maturity date.

7 H



NOTES TO THE FINANCIAL STATEMENTS OF STB (cont'd). .

The matching and controlled mismatching of the maturities and interest rates of assets and liabilities is fundamental to the
management of the bank. It is unusual for banks ever to be completely matched since business transacted is often of uncertain
terms and of different types. An unmatched position potentially enhances profitability, but can also increase the risk of losses.

The maturity of assets and liabilities and the ability to replace, at an acceptable cost, interest-bearing liabilities as they mature,
are important factors in assessing the liquidity of the bank and its exposure to changes in interest rates and exchange rates.

6.20 Related party transactions

o0 Tt QO o0

The bank had related party relationships where significant influence exists with Asset and Liability Insurance Company Limited,
BGL Limited, Continental Trust Bank Limited ('CTB"), Consolidated Trust Funds Limited, Emis Limited, Real Property &
Investments Limited, Reliance Telecoms Limited, Clemco Industries Limited, First Dominion Investments Limited, Monaghan
Investments Limited, Poshville Investments Limited, STB Capital Markets Limited and STH Limited.

Creditfacilities are provided by the bank to related parties on commerciol terms. Loans and advances to related parties as of 31
July 2004 amounted to N1.93billion.

In February 2003, the bank secured the approval of the CBN for acquisition of @ 51% interest in CTB. In March 2004, the bank
reduced its interest to 47.9% following the sale of a 100 million ordinary shares to BGL Limited at N1.30 per share. As disclosed
in Note 6.5 above, the investment in CTB has been accounted for at cost. The bank has not accounted for its share of CTB's
results since February 2003. CTB had negative equity of N7.126 billion as at 31 August 2003, the date of its last published
financial statements.

As at 31 July

2004 2003 2002 2001 2000
Note N'million N'million N'million N'million N'million
6.21 Reconciliation of reported profits to
profits per auvdited financial statements

Préfit before tax per audited financial statements 4,524 3,076 2,782 2,133 1,416

Adjustments affecting audited profit before tax
Reclassification of provision for doubtful accounts 0 0 0] 0] 79
Reclassification of provision for doubtful accounts 0 0 0 156 (156)
Additional loan loss provision 0 0 0 0 {38)
Write-back of excess depreciation charge 0 0 0 0 62
Additional depreciation charge 0 0 0 (73) 0
Reclassification of provision for doubtful accounts 0 218 (218) 0 0
Write-back of excess depreciation charge 0 0 11 0 0
Write-back of excess provision for loan loss 21 0 0 0 0
Adjusted profit before tax 4615 3,294 2,575 2214 1,383

6.22 Earnings per share data : .

Number of shares, beginning of year 3,896 4,000 2,500 2,500 2,500
Number of shares, end of year . 2,104 3,896 4,000 2,500 2,500
Weightéd average ‘number of shares - 4,773 3,948 3,875 2,500 2,500
Basic eornings per share (naira) 0.87 0.77 0.51 0.74 0.44

A a0

Basic earnings per share have been computed as profit after tax divided by the weighted average number of shares in
issue during each year. In 2002, the bank's ordinary shares were in units of N1 each.




C. Memorandum on the Profit Forecast of STB

1. LETTERRELATING TO THE PROFIT FORECAST

PRICEWATERHOUSE(COPERS

Plot 252E, Muri Okunola Street,
Off Ajose Adeogun Street,’
Victoria lsland,
Logos, Nigerio.

19 April 2005

The Directors

Standard Trust Bank Plc

Plot 1662 Oyin Jolayemi Street
Victoria Island

Lagos

and

The Directors

BGL Securities Limited
Plot 1061 Abagbon Close
Off Ologun Agbaie Street
Victoria Island

Lagos

Gentlemen,

We have reviewed the accounting policies and calculations for the finencial forecast of Standard Trust Bank Pl {for which the
Directors of Standard Trust Bank are solely responsible) for the three years ending July 31, 2007.

in our opinion, the financial forecast, so far as the cccounting policies and calculations are concerned, has been properly
compiled based on the footing of the assumptions made by the Directors set out on pages 67 to 68 and are presented in
accordance with generally accepted accounting principles in Nigeria. However, there will ysually be differences between
forecast and actual results, because events and circumstances frequently do not occur as expected, and those differences maoy be

material.

We have no responsibility to update this report for events and circumstances occurring after the date of this report.

Yours faithfully
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2.  PROFIT FORECAST OF STB

Forecasted profit and loss account

For the year ended 31 July 2005 2006 2007

Nmillion N'million Nimillion
Gross Earnings 20,859 24,006 26,925
Interest and discount income 13,823 15,492 16,708
Interest expense {5,263) {5,894) (6,217)
Net interest income 8,560 9,598 10,491
Provision for loan losses (net) {(553) (620) {668)
Fee, commission and other income 7,036 8,514 10,217
Net banking income 15,043 17,492 20,040

Operating expenses:

Staff costs (4,757) {5,233) {6,018)

Depreciation (1,909) {2,293) (2,677)

Other expenses (2,132) (2,303) (2,487)
Total operating expenses (8,798) | (9,829) (11,182)
Profit before taxation 6,245 7,663 8,858
Toxation {749) (920) {1,063)
Profit after taxation 5,496 6,743 7,795
Transfer to statutory reserves and SSI reserves (1,449) (1,778) (2,055)
Dividend {2,000) (2,400) {2,800)
Retained profit for the year 2,047 2,565 2,940
Eornings per share (Naira) 0.69 0.84 0.97
Dividend per share {Naira) 0.25 0.30 0.35
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3.

BASES AND ASSUMPTION FOR THE PROFIT FORECAST OF STB

3.1

Bases and Assumptions

The basis and principal assumptions used by the Directors in the preparation of the projected financicl statements are
setout below:

Basis of presentation
The projected financicl statements have been prepared under the historical cost convention and in accordance with the bank's
normal accounting policies.

Political and economy factors
There will not be changes in the political and economic environment of the country that will adversely affect the operations of
the bank.

Interestincome
The bank will earn a return of 18.00%, 17.50% and 17.02% on its interest bearing assets in the 2005, 2006 and 2007
financial years respectively. :

Interest expense
The bank's average cost of funds will be 3.69% during the forecast period.

Provision for loan losses
The ratio of loan losses to interest income will be maintained at not more than 4% during each of the forecast years.

Fee, commission and other income
Fee, commission and other income will grow by 37% in 2005, by 21% in 2006 and 20% in the 2007 financiocl year.

Opercting expenses
Depreciation charge will on average be about 34% of the average net book value of ftxed assets, while other operating
expenses including staff costs will increase by about 22% per annum (average) during the forecast period.

Taxation
Company income tax and education tax will remain at 30% and 2% respectively during the forecast period. The bank's
effective tax rate during the period will however be at about 12%.

Transfer to reserves
Fifteen percent of profit attributable to shareholders will be transferred to statutory reserve in 2005 through 2007 respectively.
In each of the forecast years, 10% of profit before tax will be transferred to reserve for investment in small scale industries.

Dividend
Dividend payout will be 25 kobo per 50 kobo share in 2005 and increase by 5 kobo per share in each of the two
subsequent years.

Offer proceeds
The proceeds of the recenily concluded public offer in February 2005 of 2 billion ordinary shares at N7 each. will be
approved by CBN, allotted in full and will be applied in the manner specified in the offer propectus.

Balance sheet
Driven primarily by liabilities generated from an expanded business offices network and a retoil banking focus, the bank’s
balance sheet will grow by about 43%in 2005, 23% in 2006 and 20% in the 2007 financial year.

Customers
The bank will continue to enjoy the goodwill and confidence of present and potential customers.

Manaogement
The quality of the bank's management will be sustained during the forecast period.

Consolidation
The bank would have concluded ¢ scheme of merger with Continental Trust Bank {*CTB"} by December 2005 and there will be
no diminution in the bank's current investment in CTB.

Share capital
The N1.75 billion proceeds representing funds for 437.5 million ordinary shares from the bank's initial public offer
presently classified as deposits for shares will be approved for capitalisation by the Central Bank of Nigeria.
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'BASES AND ASSUMPTION FOR PROFIT FORECAST OF STB

Revenve
1 Return on (average) interest-bearing assets
2 Growth in fee, commission and other income

Expenses

Average cost of funds

Loan loss charge % interest income
Change in staff costs

Depreciction % averoge depreciable assets
Change in other operating expenses
Effective tax rate

0NN AW

Distribution

9 Transfer to statutory reserves
10 Transfer to SSI reserve (% of Profit after tax)
11 Dividend per share (Naira)

Assets

12 Net change in cash and short term funds

13 Net change in loans and advances

14 Net change in advances under finance leases
15 Net change in other assets ~
16 Net change in investment securities

17 Net change in equipment on lease

18  Net change in fixed assets

Liabilities

19  Net chenge in deposit liabilities
20  Net change in other liabilities

Equity

21 Increcse in equity by share issue
22 Share issue premium

Acceptances and guarontees

23  Net change in occepfcnvce’s and guecrantees

2005
18.00%

37%

4.27%

4%
65%
40%
25%
12%

15%
10%
0.25

50.0%

20%
8%

8%
-3%

0%
64%

30%
32%

1,000
10,387

60%

2006
17.50%
21%

3.65%
4%
10%
32%
8%
12%

15%
10%
0.30

22.5%
27%
8%
8%
-6%
0%
24%

25%
28%

50%

2007
17.02%
20%

3.15%
4%
15%
31%
8%
12%

15%
10%
0.35

17.5%
30%
8%
7%
-8%
0%
19%

20%
37%

48%
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D. LETTER FROM THE ISSUING HOUSE AND FINANCIAL ADVISERS ON THE PROFIT FORECAST

The following is o copy of the letter on the Profit Forecast from BGL Securities Limited Issuing House and Financial
Advisers to STB.

S eattities Ltd

b

&N Be

(Member Of The Nigeran Stock Exchange)
RC 269666

Piot 1061, Abagbon Close
{Off Ologun Agbaije Street)
P O.Box 74122,

Victoria Island

Llagos

May 20, 2005

The Directors

Standard Trust Bank Plc
Standard Place

Plot 1662 Oyin Jolayemi Street
Victoria Island

Logos

Dear Sirs,

PROPOSED MERGER BETWEEN UNITED BANK FOR AFRICA PLC AND STANDARD TRUST BANK PLC

We write further to the Scheme Document issued in respect of the proposed merger between Standard Trust Bank Plc and
United Bank for Africa Plc, the draft of which we have had the privilege of reviewing. The Scheme Document contains
forecasts of the profits of the bank for the years ending 31 July 2005, 2006 and 2007

We have discussed the basis and assumptions upon which the forecasts were made with you and with
PricewoterhouseCoopers, the Reporting Accountants to the Scheme. We have also considered the letter dated April 19,
2005 from the Reporting Accountants regarding the accounting bases and calculations upon which the forecasts were
compiled.

Having considered the assumptions made by you as well os the accounting bases and calculations reviewed by
PricewaterhouseCoopers, we consider that the forecasts (for which you as Directors are solely responsible) have been made

by you after due and careful enquiry.

Yours faithfully,

<

Albert Okumaghba
BGL Securities Limited
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E. Document Available for Inspection

Copies of the following documents may be inspected at the offices of BGL Securities Limited, Plot 1061 Abagbon Close, Off Ologun
Agbaie Street, Victoria Island, Lagos during nermal business hours any weekday (except public holidays), until the Effective Date:

a) The written consents referred to on Pages 75 to 76 of Appendix V.

b) Certificate of incorporation of the company;

c) The Memorandum and Articles of Association of the company;

d) The audited financial statements of the company for each of the five years ended July 31, 2004;

e) The Report of PricewaterhouseCoopers, Reporting Accountants, on the audited financial statements for the five years
ended July 31,2004;

f) The Memorandum of PricewaterhouseCoopers, Reporting Accountants, on the profit forecast for the years ending July

2005, 2006, and 2007;

g) The letter from BGL Securities Limited on the profit forecast;
h) The schedule of claims & litigation referred to on Page 74 of Appendix |V,
i) The material contracts referred to on Page 75 of Appendix IV;
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APPENDIX 11l - PROFORMA STATEMENT OF SHAREHOLDING, PROFIT & I.OSS ACCOUNT
AND BALANCE SHEET OF THE POST-MERGER UBA

A, Profoma Statement of Shareholding

In the event that the offer of the New UBA shares to the holders of the Scheme Shares is accepted in full, the ordinary shores

of the enlorged UBA will be beneficially held as follows:

Name Existing Post-Scheme % New
Holding Holding Holding

Nigerian Citizens 1,686,475,86% 1,686,475,869 23.89
Stanbic Nominees Nigeria Ltd 1,088,944,131 1,088,944,131 15.42
Bankers International Corp. USA 137,700,000 137,700,000 1.95
Bonca Nazionale del Lavoro, ltaly 73,440,000 73,440,000 1.04
Monte dei Paschi di Siena, Italy 73,440,000 73,440,000 1.04
Scheme Shares Holders - 4,000,000,000 56.66
3,060,000,000 7.,060,000,000 100.00

B. Unaudited Prpforma Balance Sheet March 31, 2005

The unoudited pro forma balonce sheet set out below has been prepared to illustrate the effect on the net assets of UBA Plc
as if the scheme of merger with STB had occurred at March 31, 2005.

The unaudited pro forma financial information has been prepared for illustrative purposes only and, because of its nature,

may not give a true picture of the net assets which would have been reported if the transactions had occurred at March 31,
2005. No adjustments have been made to toke account of the trading or other changes in the financicl position of UBA or
STB after March 31, 2005, or any other transaction subseguent to that date.

UBA Pic STB Plc

Distribution

asat 31 asat31 of SPA shares Pro forma

March March to STB ¢onsolidation Merged
N'million 2005 2005 Shareholders adjustments Goodwill UBA

Note 1 Note 2 Note 4 Note 3 Note 3 Unavudited
Assets
Cash and short term funds 109,989 39,162 149,151
Government securities 58,444 60,010 (13,374) 105,080
Loans and advances 67,769 52,270 120,039
Other assets 4,144 11,180 15,324
Investment securities 4,541 7,432 11,973
Fixed ossets 6,148 4,295 10,443
Goodwill - - - 7,301 7,301
Total assets 251,035 174,349 {(13,374) 7,301 419,311
Liabilities
Deposits 198,944 119,447 318,391
Other licbilities 30,428 20,203 50,631
Total liabilities 229,372 139,650 369,022
Net assets 21,663 34,699 (13,374) 7,301 50,289
Represented by:
Share capital 1,530 4,000 (2,000) 3,530
Share premium on new shares - (13,374) 32,699 7,301 26,626
Other reserves 20,133 30,699 (30,699 20,133
Shareholders' funds 21,663 34,699 (13,374) . 7,301 50,289




NOTES TO THE PROFORMA BALANCE SHEET
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Information on UBA has been extracted without material adjustment from the financial information set out on pages 36 to 46
of this document.

Information on STB has been extracted without material adjustment from the financial information set out on pages 54 to 68
of this document.

The merger will be accounted for using accounting principles consistent with those set out in the International Financial
Reporting Standard No. 3 {IFRS 3) on Business Combinations. Accordingly, (i.) the carry-forward reserves will be those of
UBA,; (ii.) the share capital will be adjusted to reflect the legal share capital of UBA following the merger; and {iii) goodwill will
be realised. Goodwill will be calculated as the difference between the cost of the combination, being the market value of UBA
ordinary shares that would be issued to STB ordinary shareholders plus estimated transaction costs and the fair value of STB's
identifiable assets, liabilities and contingent liabilities ot that date. The goodwill adjustment is indicative based on the
following assumptions:

i) the expected number of UBA ordinary shares that would be issued to STB Shareholders {4,000,000,000 UBA
ordinary shares),

i) the market price of UBA shares immediately prior to their suspension on January 18, 2005 being the latest
practicable date, and
iii) the fair value of STB's identifiable assets, liabilities and contingent liabilities being equal to their book values at

March 31, 2005.

The Underlying UBA Shares will be distributed, in specie, to the holders of STB ordinary shares on the basis of 2 Underlying
UBA Shares for every 20 STB shares held by members at the close of business on June 22, 2005. Any Underlying UBA Shares
that remain after all such distribution shall be sold on the floor of the NSE and the proceeds distributed to shareholders of STB
entitled to such shares.

Proforma Profit Forecast for the Post Merger UBA: 2006 and 2007

The post-merger UBA forecasts for years ending March 31, 2006 and March 31, 2007 reflect the aggregate of the respective
directors' best estimate for their respective banks based on present circumstances as to the most likely set of operating and
economic conditions for their respective banks for the relevant period.

The post-merger UBA 2006 and 2007 forecasts have been compiled from the forecasts provided by the directors of UBA and
STB for their respective banks. The basis of preparation reflects:

® only the results from operations of both banks;
L] o yearly omortisation of goodwill; and
e an estimate of ongoing revenue, costs and cost synergies that are expected to be achieved from the merger.

The forecast provided by the directors of UBA in relation to UBA is based on the assumptions described on pages 46 in
relation to the UBA 2006 and 2007 farecasts and the forecast provided by the directors of STB in relation to STB is based on
the assumptions described on pages 67-68 in relation to the STB 2006 and 2007 forecasts.

Due care and aftention has been given to the preparation of the Post-merger UBA 2006 and 2007 forecasts, including the
underlying assurnptions. However, forecasts by their nature are subject to uncertainties and contingencies, many of which will
be outside the control of the Merged UBA and its directors.

Further, anticipated events and circumstances often do not occur as expected. Therefore, actual results may differ from

forecasts. Accordingly, neither the UBA nor STB directors guarantee achievement of the Post-merger UBA 2006 and 2007
forecasts.



NOTES TO THE PROFORMA BALANCE SHEET (cont’d)

Post-Merger UBA
Profit and loss account
Year ending March 31

N'millions
Note 2006 2007
. ) 32,696 36,611
Interest and discount income
(9,708) (10,807)
Interest expense
. . 22,990 25,803
Net interest income
. (1,490) (1,560)
Provision for loan losses
o ) 19,874 22,563
Fee, commission and other income
. 41,373 46,807
Net banking income
) 1 5,257 9,548
Net revenue from merger synergies
Operating expenses
peraning =xp (4,263) (4,578)
Depreciation
(20,946) (22,683)
Other expenses
. 2 (3,778) (4,716)
Merger related costs 3 (1,460) (1,460)
Goodwill amortisation .
' 16,184 22,917
Profit before tax
. (2,913) (4,125)
Taxation .
13,271 18,792
Profit ofter tax (6,354) (7,060)
Dividends -
6,917 11,732
Transfer to reserves
Notesto the Post-Merger UBA Forecast:
1. The Post-Merger UBA Forecast includes pre-tax merger driven revenue streams and synergies of N5.2billion in 2006 and

N@.5billionin 2007.

N

The Post-merger UBA Forecost includes mzrger related costs of N3.7 billion in 2006 and N4.7 billion in 2007. These costs
relate principally to payroll harmonisaiion, stokeholder communications, ond branch network and technology
harmonisation.

3. The Post-merger UBA Forecast includes annual goodwill amortisation of about N1.4billion o write-off the goodwill
generated by the combination over 5 years in line with specific provisions of the Nigerian Companies and Allied Matters Act.




APPENDIX IV - STATUTORY AND GENERAL INFORMATION

A, Responsibility Statement

The information contained in this document in relation to UBA and STB has been supplied by the respective companies.
The Directors of UBA and the Directors of STB have taken all reasonable care to ensure that the facts stated and opinions
expressed in this document with regard to UBA and STB respectively are both feir and accurote and confirm having made
all reasonable enquiries, that to the best of their knowledge and belief, no material facts concerning their respective
companies have been omitted. They ccceptresponsibility accordingly.

B. Claims and Litigation
UBA

UBAis currently involved in 682 lawsuits of which 272 are suits instituted against the bank and 410 are suits instituted by
UBA.

In the suit instituted against UBA by BTL Industries Limited, judgement was awarded against UBA by the Lagos State High
Court and upheld by the Court of Appeal for a sum, which together with interest, amounted to N6,238,023,578.43 {six
billion, two hundred and thirty eight million, twenty-three thousand, five hundred and seventy-eight Naira and forty three
kobo) as at 30" June 2004. The matteris currently on appeal to the Supreme Court and, based on the opinion of counsel,
the directors of UBA are of the view that the appeal will be successful. Of the other 271 suits instituted against UBA only
167 suits involve monetary claims against the bank and the total amount claimed is approximately N22 billion. The
directors of UBA are of the opinion that a significant number of the suits lack merit and that apart from the BTL case; none
of the cases pending against UBA is likely to have any material adverse effect on the bank.

UBA is claiming o total of N8,475,971,837.24 in the 410 cases (including debt recovery cases) in which it is acting as
plaintiff.

Alist of UBA's claims and litigation is available for inspection.
STB

STBin its ordinary course of business is presently involved in One Hundred and Nine (109) suits. The total amount claimed
in the One Hundred and Two (102) suits instituted against the bank is N1,823,254,277.62; whilst the total amount
claimed inthe Seven {7) suits by the bank is N149,270,761.50.

The directors of STB are of the opinion that none of the aforementioned suits pending against the bank is likely to have @
material cdverse effect on the bank and/or the merger, and are not aware of any other pending and or threatened cloxms
or litigation which may be material to the merger.

All lega! actions and claims presently pending or contemplated by or against STB will be continued cfter the Scheme by
or against the post-merger UBA.

o Material Contracts
UBA
The following contracts have been entered into by UBA and cre considered material to the Scheme:

1. A Financial Advisory Agreement dated February 4, 2005 under the terms of which Securities Transactions & Trust
Company Ltd have agreed to act as Issuing House and Financicl Advisers to United Bank for Africa Ple., in respect of the
Scheme and the Finoncial Advisory Agreement dated February 4, 2005 under the terms of which Phnlhps Consulting Ltd
have agreed to act as Financial Advisers to United Bank for Alrica Pl in respect of the Scheme.

2. A Global Depositary Agreement between United Bank for Africa Plc, the Bank of New York {as depositary) and the
owners and beneficial owners of Global Depositary Receipts, relating to the deposit of shares with the Depositary and the
issue of global depositary receipts (“GDRs”) under the UBA GDR Programme.

3. A Rule 144A Deposit Agreement between United Bank for Africa Ple, the Bank of New York {as depositary) and the
owners cnd beneficial owners of Rule 144A American Depositary relating to the deposit of shares with the Depositary
ond ite issue of Rule 144A American Depositary Receipts under the UBA GDR Programme.

4, A Merger Agreement between Standard Trust Bank Ple and United Bank for Africa Plc which sets out the terms of the
contingent value rights that may accrue fo the shareholders of both banks post completion of the contemplated merger
transaction




STATUTORY AND GENERAL INFORMATION (cont'd)

STB

The following contracts have been entered into by STB and are considered moteriol to the Scheme:

1. A Financial Advisory Services Agreement dated January 10" 2005 between Standard Trust Bank Plc and BGL Securities
Limited {("BGL") which sets out the terms and conditions under which BGL agreed to act as the Issuing House and
Financial Advisers to STB pursuant to the Scheme.

2. A Merger Agreement between Standard Trust Bank Plc and United Bank for Africa Plc which sets out the terms of the
contingent value rights that may accrue to the shoreholders of both banks post completion of the conternplated merger
transaction.

D. Consents

The following hove given and have not withdrawn their written consents to the issue of this Scheme Document with the
inclusion of copies of their reporfs and references to their names in the form and context in which they appear herein. Due
to internal policies of Banca Nazioncle del Lavoro {BNL) S.PA, Mr. Alessandro Deodoto {ltalian), o director of UBA, is
unable to provide a written consent and for that reason has asked his alternate, Mr. Paolo A. De Martino (italian) to
perform any act necessary for the completion of the merger

Directors of UBA: Mr. Kayode Sofola S.A.N (Chairman)
Alhgiji Bello Garba ( Acting Managing Director)
Mallam Aliyu Dikko
Mr. Godwin Ize-lyamu
Dr. T. Asuquo John
Igwe Alex Nwokedi, OON
Alhaji Mustopha Abdulkadir
Mr. Victor Odozi
Mr. Junaid Dikko
Prof. Jean Herskovits [(American)

Dr. Khafid Al-Mansour (American)
Mr. Willy Kroeger {German)
Alternate: Mr. Paclo A. De Martino (ltalian)

Directors of STB: Chief Ferdinand Ngogo Alabraba {Chairman)
Mr Tony Onyemaechi Elumelu MFR
Mr Mathias Chika Mordi
Mrs Faith Tuedor-Mathews
Mr. Victor Osadolor
Mr. Phillips Oduoza
Chief Israel Chinwuba Ogbue
Chief (Sir) Annie Okonkwo
Mr Albert Egbaroghene Okumagba
Mallom Ahmed Rufa'i Mohammed
Alhaji Garba S.Ruma
Mr. Frank Achinike Owhor
Mrs. Rose Ada Okwechime
Mr. Muyideen Adedamola Ladoja
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STATUTORY AND GENERAL INFORMATION (cont’d)

Company Secretary to UBA:

Compony Secretary to STB:

Registrars to UBA:

Registrarsto STB:

Auditorsto UBA:

Auditorsto STB:

Reporting Accountants to UBA:

Reporting Accountants to STB:

Issuing House and Financial Advisers to UBA:
Financial Adviserstio UBA:

Issuing House and Financial Advisers to STB:
Solicitors to UBA:

Solicitors and Legal Due Diligence Advisers to STB:

Stockbrokers to UBA:
Stockbrokers to STB:
Legal Due Diligence Advisers to UBA:

Joint Financial Due Diligence Advisersto UBA:

Financial Due Diligence Advisers to STB:

Mrs. Aidevo Odu-Thomas
Mr Samuel Eziafa Adikamkwu
UBA Securities Limited
First Registrars Nigeria Limited
Akintola Williams Deloitte
Akintola Williams Deloitte
Ernst & Young
PricewaterhouseCoopers
Securities Transactions & Trust Company Nig. Limited
Phillips Consulting Limited
BGL Securities Limited
Udo Udoma & Belo-Osagie

Banwo & lghodalo
Wali-Uwais & Co.

UBA Securities Limited
BGL Securities Limited
Olaniwun Ajayi

Ernstand Young
J.K.Randle

PricewaterhouseCoopers




STATUTORY AND GENERAL INFORMATION (cont'd)

GENERAL INFORMATION

Except as otherwise disclosed herein, there is no agreement, arrangement or understanding between UBA and STB or any
other person acting in concert with the respective companies and any of the Directors or recent Directors, shareholders or
recent shareholders of UBA and STB in relation to the Scheme. There is no ogreement, arrangement or understanding
whereby the beneficial ownership of any of the assets, liabilities and undertakings of STB to be transferred to UBA pursuant to
the Scheme will be transferred to any other person.

Except as otherwise disclosed in this document, no share or loan capitel of UBA or STB is under option nor agreed
conditionally or unconditionally to be put under option.

Save as disclosed herein, the Directors of UBA or STB have nof been informed of any holding representing 5% or more of
the issued share capital of STB or UBA.

xcept as otherwise disclosed in this document; there are no founders', management or deferred shares or any options

ouistanding in UBAand STB.

Except as otherwise disclosed in this document, there are no material service agreements between UBA and STB or any of

their directors and employees otherthan in the ordinary course of business.

Except as otherwise disclosed in this document there are no contracts, which are or may be material, entered into by UBA or
STB with other parties other than in the ordinary course of business.

The directors of UBA are satisfied that UBA, enlarged by the implementation of the Scheme and taking into account credit and
other focilities available, will have odequate working capital for its prospective needs.

The costs, charges and expenses of and incidenta! to the Scheme are estimated at N2 billion and are payable by UBA and STB.

UBA & STB Merger o 77




APPENDIX V - BASIS OF VALUATIONS AND EXCHANGE RATIO
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BASIS OF VALUATIONS

A.

Background

The two merging entities, UBA and STB are involved in the same line of business - banking ond are public limited liability
companies quoted on the Nigerian Stock Exchange (“NSE”).

The proposed merger is expected to deliver significant synergies in terms of substantial cost savings, improved revenues, and
improved operating efficiencies and an expanded product offering. The synergies resulting from the merger will in turn ensure
increased returns to shareholders and improve the welfare of employees.

Bases and Assumptions

i The valuation date was March 31, 2005, the last day of UBA's 2005 fiscal year.

i The issued share copital of UBA currently stands of N1.530 billion comprising 3,060,000,000 Ordinary shares of 50
kobo each

ii.  Theissued share capital of STB currently stands at N4 billion comprising 8,000,000,000 Ordinary shares of 50 kobo
each

iv. The closing price of UBA shares on The NSE on the valuation date was N10.00

V. The closing price of STB shares on The NSE on the valuation date was N7.41.

Valuation Methodologies

In accordance with customary investment-banking practice, Securities Transactions & Trust Company Ltd (“Issuing House and
Financial Advisers”), Phillips Consulting Ltd (“Financial Advisers”) and BGL Securities Limited (“Issuing House and Financial
Advisers”) employed generally accepted valuation methodologies in arriving at an Exchange Ratio for the Merger. The
Financial Advisers determined that the veluation methodologies most appropriate for UBA and STB were {1) historical market

trading valuation analysis, (2) comparable companies trading multiples valuation analysis, and (3) dividend discount
valuation analysis.

The following is @ summary of the financial analyses of each valuation methodology used by the Financial Advisers. For
brevity, the results of the analyses are presented in either graphical or tabular format.  Please read the text of the results
together with the graphical or tabular representation to fully understand the financial analyses.

Historical Market Trading Valuation Analysis.

The Financicl Advisers reviewed the closing share price for the ordinary shares of UBA and STB for each trading day of the
NSE from March 24, 2004 (the date the shares of STB became listed on the NSE) to Januery 18, 2005, the date the NSE
suspended trading on UBA shares. The Financial Advisers then calculated the exchange ratic of 1 UBA ordinary share and 1
STB ordinary share as of (i) March 24, 2004, (i) January18, 2005, and (iii) the mean and median exchange ratios based on
the trading history from March 24, 2004 to January 18, 2005, which in each case was calculated by dividing the share price
of UBA by the corresponding share price of STB.

The following chart illustrates this analysis:

. Exchange Ratios
Exchange Ratio Graph Mar 24, '04:
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'BASIS OF VALUATIONS AND EXCHANGE RATIO (cont'd)

This analysis yields an exchange ratio of (i) 2.25x as of March 24, 2004, (i) 1.35x os of January 18, 2005, and (i) a mean -
and median of 1.63x and 1.69x, respectively, for the period from March 24, 2004 to January 18, 2005.

2)  Comparable Companies Trading Multiples Valuation Analysis: This analysis bases the valuation of UBA and STB
on the value the stock market places on their respective peer companies. Using publicly ovailable information, the Financial
Advisers compared certain financial and market information on UBA and STB with similar information on the peer companies
of UBAand'STB. The Financial Advisers selected First Bank and Union Bank as comparable peer companies to UBA based on
their historical market presence, operations and balance sheet size. The Financial Advisers selected Guaranty Trust Bank and
Zenith Bank as comparable peer companies to STB based on their historical market presence, operational strategy and
balance sheet size.

i. Price/Earnings (“P/E”) Multiples
In terms of P/E multiples, the Financial Advisers noted that First Bank and Union Bank are trading ot a 2005 P/E multiple of -
7.28x and 8.04x, respectively, while UBA is trading at a 6.24x P/E multiple. The Financial Advisers also noted that GTB and
Zenith are trading ot a 2005 P/E multiple of 12.48x and 11.98x, respechvely, while STB is trading ot o 10.74x 2005 P/E
mulhple
The Financial Advisers applied a 6.0x to 8.0x P/E multiple range (representing the range of P/E multiples for UBA and its peers)
to UBA's 2005 EPS of N1.60, which yielded o peer-adjusted share price range of N9.60 to N12.80. The Financial Advisers
applied a 10.5x to 12.5x P/E multiple range (representing the range of P/E multiples for STB and its peers) to STB's 2005 EPS of
NO.69, which yielded a peer-adjusted share price range of N7.25 to N8.63.

The following table illustrates this analysis:
Share Share Market EPS P/E Book Val Price/ Dividend

Company Price {N) Outst. (000s) Cop (N bn} 2005 2006 2005P 2006P /share Book Yield(%)

Establishment Banks

First Bank 22,90 4,001,393 91,632 3.24 NA 7,28 NA 10,40 2,27 66

Union Bank 19,25 3,355,756 64,598 2.53 NA 8.04 NA 8.88 2.29 6.9

Mean 7,66 9,64 2,28 6.7

UBA 10,00 3,060,000 30,600 1.60 2.15 6.24 4.7 6.38 1.57 6.0

Premium/(discount) to Mean (%) 18.98 (31.3)

New Generation Banks :

GTB 9.50 4,000,000 57,000 0.96 100 12.48 10.9 549 2.18 2.1

Zenith Bank 13.40 4,000,000 30,400 1.31 1.77 1198 9.2 788 199 4.5

Mean ‘ 1223 100 209 33

STB . 7.41 6,000,000 44,460 0.6%9 0.84 10.74 8.8l 3.33 2.22 2.7

Premium/(Discount) to Mean (%) {12.2) (12.1) 6.5

Note: Share price as at March 11, 2005. UBA and STB currently under technica! suspension

The P/E mulhple analysis yields an exchange ratio range of 1.32x - 1.48x for the low and high share prices of UBA and STB,
respectively.

ii. Price/BookValue Multiples

In terms of price/book value, the Financial Advisers noted that First Bank and Union Bank are trading at o price/2004 book
value multiple of 2.27x and 2.29x, respectively, while UBA is trading ot @ 1.57x price/2004 book value multiple. The Financiol
Advisers also noted that GTB and Zenith are trading at @ price/2004 book value multiple of 2.18x and 1.98x; respectively,
while STB is trading at a 2.22x price/2004 book value multiple. The Financial Advisers further noted that UBA and STB
recorded 2004 book value/share of N6.38 and N3.33, respectively.




BAsiS OF VALUATIONS AND EXCHANGE RATIO:{cont’d)

The Financiol Advisers applied a 1.6x to 2.3x price/book value multiple range {representing the range of multiples for UBA
and its peers) to UBA's 2004 book value/share of N6.38 1o yield o peer-adjusted share price range of N10.21 10 N14.67.
Similarly, the Financial Advisers applied a 2.0x to 2.2x price/book value multiple range (representing the range of multiples
for STB and its peers) to STB's 2004 book value/share of N3.33 to vield a peer-adjusted share price range of N6.66 to
N7.66.

The price/book value multiple analysis yields an exchange rotio range of 1.53xto 1.92x for the low and high share prices of
UBA and STB, respectively.:

Dividend Discount Valuation Analysis: The Financial Advisers performed a dividend discount valuation analysis to
determine a range of equity volues for the ordinary shares of each of UBA and STB. This voluation methodology assumes that
UBA and STB continue to operate as stand-alone entities ond are able fo achieve the financial results indicated in their
management projections.

The analysis determines the valuation of each company by adding the present value of the estimated future dividend stream
for UBA and STB over the five-year period from 2006 through 2010 to the present value of the estimated terminal value of
UBA and STB common stock at the end of 2010. For purposes of this analysis, UBA and STB manogement met to discuss and
harmonize views on their respective forecasts and then presented the forecasts o the Financial Advisers.

This analysis yields on implied per share stand-alone price for UBA ordinary shares and STB ordinary shares of N11.42 to
N15.47 and N7.4310 N9.77. This translates into an exchange ratio of 1.54x to 1 .£3x for the low and high share prices for
UBA and STB, respectively. ‘

Valuation Adjustments

Fixed Assets Revaluation: in the course of the voluation exercise, IUBA and STB informedvfhe Financial Advisers that
they were carrying some of their most valuable fixed assets at a book value that was significantly below the current
replacement or market values of those assets. Subsequently, UBA provided the Financial Advisers a fixed assets revaluation
report, which estimated on undervaluation of N9.0 billion. STB in turn provided the Financial Advisors with its own fixed
assets revaluction report indicating an estimated undervaluation of N4.4 billion. In view of CBN's guidelines limiting hook
value edjustments to a maximum of 45% of the revalued fixed assets, the Financial Advisers have performed a

supplementary price/book value multiples analysis based on an asset revaluation of N4.05 billion for UBA and N2.0 billion
for STB.

After adjusting for the allowed amounts of essets revaluation, the Financial Advisers noted that UBA and STB's implied 2004
book value/share would increase to N7.71 and N3.67, respectively.

The Financial Advisers therefore applied a 1.6xto 2.3x price/book value multiple range (representing the range of multiples
for UBA and its peers) to UBA's 2004 bock volue/shdre (adjusted for asset revaluation) of N7.71 fo yield o peer-adjusted
share price range of N12.34 1o N17.73. Similarly, the Financial Advisers applied a 2.0x to 2.2x price/book value muttiple
range {representing the range of multiples for STB and its peers) to STB's 2004 book value/share (adjusted for asset
revoluation) of N3.67 to yield a peer-adjusted share price range of N7.34 to N8.34.

The price/book value multiple analysis (adjusted for asset revaluation) yields an exchange ratio range of 1.68x to 2.10x for
the low and high share prices of UBA and STB, respectively.

Due Diligence Findings: The Financial Advisers also reviewed the financial and legal due diligence reports on both

UBA and STB and proposed additional valuation adjustments as a result of the following due diligence issues:

i, Contingent liability arising from suit filed against UBA by BTL Industries Limited: No cd‘ustment wos made to the
valuation analyses as this matter has been dealt with in the Scheme by the arrangement to give STB shareholders
additional shares if the Supreme Court upholds the decision of the Court of Appeal in favour of BTL.

ii.  STB's debt facility for Adamac: STB has agreed in the Scheme to provide an indemnity in respect of the Adamac
facility and hence no further veluation adjustment was required.




BASIS.OF VALUATIONS AND. EXCHANGE RATIO (cont’d)

iii.  STB's 47.9% shareholding interest in Continental Trust Bank Limited (“CTB"): The Financial Advisers performed a
supplementary price/book value multiples analysis on.STB after adjusting its book value downwards by N3.0 billion.

After adjusting for the allowed amounts of assets revaluation plus the N3.0 billion write-down in shareholders funds as @
result of CTB, the Financial Advisers noted that UBA and STB's implied 2004 book value/share would be N7.71 and N3.17,
respectively.

The Financial Advisers therefore applied a 1.6xto 2.3x price/book value multiple range (representing the range of multiples
for UBA and its peers) to UBA's 2004 bock value/share (adjusted for asset revaluation) of N7.71 to yield ¢ peer-adjusted
share price range of N12.34 to N17.73. Similarly, the Financial Advisers applied a 2.0x to 2.2x price/book value multiple
range (representing the range of multiples for STB and its peers) to STB's 2004 book value/share (adjusted for asset
revaluation and CTB) of N3.17 to yield o peer-adjusted share price range of N6.34 to N7.29.

The price/book value multiple analysis {adjusted for asset revaluation and CTB) yields an exchonge ratio range of 1.95x to
2.43xfor the low and high share prices of UBA and STB, respectively.

E. Valuation Summary
The results of the valuation analyses for the three valuation methodologies above yield @ mean valuation range of N9.28 to
N13.45for UBAand N5.88to N8.60 for STB. Consequently, the implied exchange ratio rangeis 1.41xto 1.74x.

After adjusting for assets revaluation and CTB, our comparable price/book value analysis yields o mean valuation range of
N12.44 1o N15.04 for UBA and N6.82 10 N7.89 for STB. Consequently, the implied exchange ratio range {ofter adjustment
for assets revaluation and CTB) is 1.74xt02.21x.

On the basis of the foregoing, the Financial Advisers have recommended an exchange ratio of 2.00x for the Merger.




SCHEME OF MERGER

SCHEME OF MERGER
Pursuant to Section 100 of the Investments & Securities Act CAP 124 2004
BETWEEN

1. UNITED BANK FOR AFRICA PLC (RC2457)
AND HOLDERS OF ITS FULLY PAID ORDINARY SHARES OF 50 KOBO EACH

AND

2. STANDARD TRUST BANK PLC(RC146695)
AND HOLDERS OF TS FULLY PAID ORDINARY SHARES OF 50 KOBO EACH

PRELIMINARY

(A) In this scheme the following words shall have the meanings ascribed to them below: -
CAC’ Corporate Affairs Commission
CAMA Companies and Allied Matters Act Cap C20, LFN 2004,
CBN Central Bank of Nigerio |
Court Federal High Court

Court-Order Meeting The meeting of the Shareholders of UBA or STB as the case may be, convened by order of the

Court pursuant to section 100 of the ISA

CTB Continental Trust Bank Limited

CTC Certified True Copy

Effective Date The date on which the Court sanctions the Scheme

GDR Global Depositary Receipts issued by UBA under the terms of o Global Deposit Agreement

and a Rule |44A Deposit Agreement both dated May 8, 1998, between UBA, the Bank of
New York, and the Owners and Beneficial Owners of Global Depositary Receipts and Rule

144A American Depositary Receipts respectively.

ISA Investments and Securities Act Cap 124, LFN 2004,

Merger Agreement  The agreement dated May 18, 2005 between UBA and STB setting out, inter alia, the terms of
the contingent value rights that may accrue to the shareholders of both banks following the

completion of the merger.

New UBA Shares The ordinary shares in UBA issued to shareholders of STB in exchange for the STB shares
cancelled pursuant to the Scheme.

NSE The Nigerian Stock Exchange

Scheme The proposed Scheme of Merger of UBA and STB and the holders of their respective fully paid

ordinary shares under Section 100 of the Investments and Securities Act Cap 124 LFN 2004

Scheme Document The document sefting out the Scheme, the Explanatory Statement, the Notices of Court

Ordered Meetings and the various Appendices therein

Scheme Shares The 8,000,000,000 ordinary shares of 50 kobe each which constitute the entire issued share
capital of STB which are o be exchanged for shares in UBA pursuant to the Scheme '

SEC . The Securities & Exchange Commission



 SCHEME OF MERGER (cont'd)

Special Dividend The dividend that will be payable to shareholders of UBA and STB respectively pursuant to
section 379(2) of CAMA and the Scheme

STB _ Standeord Trust Bank Ple

Terminal Date The business date immediately preceding the Effective Date

Underlying UBA Shares  The shares in UBA withdrawn from the depositary following the cancellation of the
‘ corresponding number of GDRs and held by STB.

uBAa United Bank for Africa Plc

Warranty Period A period of three years following the Effective Date,

i

(B) The authorised share copitol of UBA is N6, 000,000,000 divided into 12,000,000,000 ordinary shares of 50 kobo each
out of which N1,530,000,000 divided into 3,060,000,000 ordinary shares of 50 kobo each has been issued and fully
paid up. .

(< The outhorised share capital of STB is N4, 000,000,000 divided into 8,000,300,000 ordinary shares of 50 kobo each
out of which N4,000,000,000 divided into 8,000,000,000 ordinary shares of 50 kobo each has been lSSUEd and fully
paid up.

(D) By a board resolution deted May 3, 2005, the directors of UBA resolved to propose to the shareholders of the company
that UBA be merged with STB on the terms and conditions hereinafter set forth and fo this end proposed that the necessary
resolutions required by low to carry the merger into effect be passed by the shareholders of UBA ot o Court-Ordered
Meeting.

{E). By a board resolution dated May 19, 2005, the directors of STB resolved to propose to the shareholders of the company
that UBA be merged with STB on the terms and conditions hereinafter set forth and to this end proposed that the necessary
resolutions required by low fo carry the merger into effect be passed by the shareholders of STB at ¢ Coun-Ordered

Meeting.
THE SCHEME
1. ~ TRANSFER OF ASSETS LIABILITIES AND UNDERTAKINGS

Subject to this Scheme being approved by the SEC and CBN and sanctioned by the Court, STB shall transfer all its ossets,
liobilities and undertokings, including reol property and intellectual property rights to UBA upon the terms ond subject to
the conditions set outin this Scheme, without any further act or deed. :

2. CANCELLATION OF SHARE CAPITAL
The entire share capital of STB shall be cancelled.

3. ISSUE AND ALLOTMENT OF NEW UBA SHARES

S In consideration of the transfers and the cancellation of the entire share capital mentioned in Clauses 1 and 2
above, UBA shall issue, allot and credit as fully paid to the holders of the Scheme Shares, 1 ordinary share of 50
kobofor every 2 of the Scheme Shares held as ot clo(se of business on the Terminal Date.

i. The New UBA Shares ollofted pursuant to the foregoing sub-clause (i) shell, for the purpose of all dividends ond
other distributions declared cfter the Effective Date and in all other respects, rank pari passu and form a single
class with the ordinary shares of 50 kobo each in the present issued capital of UBA.

iii. Fractions of ordinary shares of UBA shall not be cllotted to the holders of the Scheme Shares pursuant to sub-
clause (ij of this clause. All such fractions, which but for this sub-clause would have been allotted to such holders

shallinstead be aggregated and sold and the net proceeds of such sale shall be retained by UBA for the benefit of
all shoreholders.

UBA & STB Merger - 83



SCHEME OF MERGER (cont'd)

SPECIALDIVIDEND
i. UBA Shareholders:

Forthe reasons specified in parograph 2{b) of the Explanatory Statement set out on pages 12 to 26 of this Scheme
Document, the shareholders of UBA shall receive a Special Dividend of 60 kobo per share, subject to the
approval of CBN. The dividend shall be payable to those persons whose names appear on the register of
members of UBA as at the close of business on June 22, 2005

ii. STB Shareholders

For the reasons specified in paragraph 2(b) of the Explanatory Statement set out on pages 12 to 26 of this Scheme
Document, the shareholders of STB shall receive o Special Dividend of 20 kobo per share, subject to the approval
of CBN. The dividend shall be payable to those persons whose names appear on the register of members of STB
as atthe close of business on June 22, 2005.

No further dividends will be payable to the shareholders of the pre-merger UBA in respect of UBA's financial yeor ended

March 31, 2005 and, similarly, no further dividends will be payable to the shareholders of STB in respect of STB's financicl
year ending July 31, 2005. The first dividend that will be paid by the post-merger UBA will be based on its accounts for the
périod ending March 31, 2006.

ADJUSTMENT FOR GDR

For the reasons specified in paragraph 2(d) of the Explanatory Statement the. Underlying UBA Shares will be distributed, in
specie, 1o shareholders of STB by way of o special 'adjustment for GDR', on the basis of 2 (two) Underlying UBA Shares for
every 20 {twenty) STB ordinary shares of 50 Kobo each owned by such shareholders at the close of business on June 22,
2005. Any Underlying UBA shares that remain after all such distribution shall be sold on the floor of the NSE and the
proceeds distributed to shareholders of STB entitled to such shares.

The Underlying UBA Shares to be distributed by way of 'adjustment for GDR' as described above shall form @ single class of
shares with the existing issued ordinary shares of UBA.

APPOINTMENT OF SHAREHOLDER REPRESENTATIVES / POST-MERGER SHARE ADJUSTMENTS

Ernst and Young and PricewaterhouseCoopers shall, for the reasons clready specified in paragraph 2(i) of the Explanatory
Statement, be appointed for o period of three years, as the representatives of the persons whose names appear on the
register of members of UBA and STB respectively as ot the close of business on the Terminal Date. In their capacity as

-"shareholder representatives Ernst and Young and PricewaterhouseCoopers shall enforce, in accordance with the terms of

the Merger Agreement, the rights and obligations of the pre-merger shareholders of UBA and STB in relation to any post-
merger share adjustments that may be required under the terms of this Scheme:

i. to compensate the pre-merger shareholders of STB for any disadvantage that they may have suffered in the
valuotion process by virtue of the contingent liability arising from the judgment in the suit filed by BTL Industries
Limited not being taken into account in determining the value of UBA;

ii. to compensate the pre-merger shareholders of UBA for any disadvantage they may have suffered in the valuation
process by virtue of the CBN not having granted CTB the forbearances referred to in paragraph 2{f) of the
Explanatory Statement, which forbearances were taken into account for purposes of determining the value of
STB'sinvestment in CTB. :

iii. to compensate the shareholders of UBA and STB respectively for breaches of the representations and warranties

specified in the Merger Agreement and ¢lso to compensate the shareholders of UBA for any liabilities that may
accrue to the post-merger UBA in respect of the indemnities given by STB in the Merger Agreement.

UBA & STB Merger




SCHEME OF-MERGER (cont’d)

7. CONSEQUENCES OF THE SCHEME

i Asfrom and including the Effective Date ‘
{a) The certificates for the Scheme Shares shall cease to be of value and certificate(s) for the New UBA Shares to which

the holders of the Scheme Shares are entitled under this Scheme shall be issued to such holders as are entitled.
{b) STB shall be dissolved without being wound up, and its banking licence shall be handed over to the CBN

ii. UBA shall not later than 21 {twenty-one) days after the New UBA Shares have been duly registered with the SEC
' and as appropriate dispatch share certificates in respect-of such UBA shares under sub-clause (i) of Clouse 3
above to the holders of the Scheme Shares whose names appeared in STB's register of members at the close of

business on the Terminal Date.

iii. UBA shall not later than 21 (twenty-one) days after the Effective Date dispatch share certificates in respect of the
‘adjustment for GDR' in accordence with Clause 5 of the Scheme, to the shareholders of the pre-merger STB
whose names oppeared in STB's register of members at the close of business on June 22, 2005.

iv. UBA shall not later than 21 {twenty-one) days after the Effective Date dispatch cheques to the pre-merger
shareholders of UBA ond STB respectively, for the special dividends payable to them in accordance with Clause 4
of this Scheme. Such.cheques shall be dispatched to the persons whose names appear in the register of
shareholders of UBA and STB respectively ot the close of business on June 22, 2005.

v. All deliveries of share certificates and cheques required under this Scheme shall be made to the persons entitled
thereto by post, addressed to the respective addresses appeoring in the register of shoreholders of UBA or STB,
as the case may be, at the close of business on the Terminal Date or in the case of joint holders to the address of
that one of the joint holders whose name stands first in such registerin respect of the joint holding at such close of
business as aforesaid. Share certificates and cheques will be mailed to shareholders at their own risk.

vi. Every mandate in respect of dividend or bonus given by the holders of the Scheme Shares which is in force at the
close of business on the Terminal Date shall unless and until revoked, operate in relation to the new UBA shares
allotted to them in exchange for their existing holding of the Scheme Shares pursuant to this Scheme.

8. EMPLOYEES

The post-merger UBA will carry on the business of the two merged entities. The proposed merger is not intended to
jeopardise the employment of any employee of UBA or STB. On the contrary, by creating o stronger, more efficient
and more profitable organization the merger should yield greater potential for employees at all levels.

9. CONDITIONS PRECEDENT

The Scheme shall become effective and binding on the holders of the Scheme Shares if:
a) It is ratified by a majority representing three-quarters in value of the holders of STB shares present and voting either

in.person or by proxy and three- quarters in value of the holders of UBA shares present and voting either in person
or by proxy at separate meetings of the shareholders of STB and UBA respectively convened by the order of the
Court;

b) SEC and CBN approve, with or without modification, the terms and conditions. of the Scheme agreed to by the
majority of the shareholders of both companies; and

¢ The Court sanctions the Scheme with orders to the effect that:
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10.

vi.

All assets, lichilities and undertakings, including real property ond intellectual property rights of STB be transferred
to UBA as provided in the Scheme

Holders of the Scheme Shares be ollotted New UBA Shares

Alllegal proceedings, claims and litigation, pending or contemplated by or ogainst STB be continued by or against
UBA afterthe Scheme

The entire share capital of STB be cancelled and STB be dissolved without being wound up

_Ernst & Young and PricewaterhouseCoopers be appointed as representatives of all those persons whose names

appeared on the register of members of UBA and STB respectively, as ot the close of business on the Terminal Date,
for purposes of monitoring and enforcing the rights of the pre-merger shareholders of UBA and STB in relation to
any post-merger share adjustments that may become necessary under the Scheme.

In the event of the removal or resignation of either of the shareholder representatives, successor shareholder
representatives be appointed in accordance with the procedure set out in the Merger Agreement

EFFECTIVENESS

The Scheme shall become effective on the day on which the Court sanctions the Scheme in the manner referred to in sub-
clouse 9 (c) above.

A certified copy of the court order sanctioning this Scheme shall, without further act or deed, be deemed for the purpose of
Section 100 (3) of the ISA to be the contract conferring title on UBA in respect of the transferred assets of STB, and the
documents appointing Ernst & Young and PricewaterhouseCoopers as representatives of the pre-merger shareholders of

- UBAand STB respectively for the purposes set outin the Scheme.

MODIFICATION

The Boards of Directors of UBA and STB respectively are authorised to consent, on behalf of ¢!l parties concerned, to
ony modifications of or additions to the Scheme which SEC, CBN and the Court may deem fit to approve or to any
condition which the Court may impose.

Daoted May 25,2005




. 2005, made in the above matter, the Court has directed that a meeting of the holders of the fully paid up ordinary shares of United

NOTICES OF COURT-ORDERED MEETINGS

IN THE FEDERAL HIGH COURT ©F NIGERIA
HOLDEN AT LAGOS o

'SUIT NO. FHC/L/CS/476/2005

IN THE MATTER OF
THE INVESTMENTS AND SECURITIES ACT CAP. 124 LAWS OF
THE FEDERATION OF NIGERIA 2004

o CAND T

IN THE MATTER OF AN APPLICATION UNDER SECTION 100 THEREOF

AND
IN RE:
1. UNITED BANK FOR AFRICA PLC (RC 2457) - st API;L_ICANT

2. STANDARD TRUST BANK PLC (RC 146695) - 2ND Aép‘lzlc'Ar‘rr

. MEETING OF THE HOLDERS OF THE FULLY PAID ORDINARY SHARES OF UNITED BANK FOR AFRICA PLC

FoE
iy

NOTICE IS HEREBY GIVEN that by an Order of the Federal High Court, Lagos {hereinafter called 'the Court") dated May 25"

Bank forAfnco Plc (hereinafter called "UBAY) be convened for the purpose of considéring and if thought fit, approving (with or without
mod|f|c0t|on) a Scheme of Merger between UBA and Standard Trust Bank Plc. The Scheme is explcmed in detail in the Explanatory
Statement on Pages 12 to 26 of the Scheme Document.

The meeting will be held at the Grand Bo||rbom le MERlDIEN Plot 903 Taféwa Balewa Way, Area 11, Garki, Abuja on July 6" 2005
at 11a.m. ot which-place and time ali the aforesaid shareholders are requested to attend. Atthe mee‘rmg, the following sub-joined
resolution will be proposed and rffhoughf fit passed as a special resoluhon of the comipany:

"That:
2. 1o, this Meeting approves the Scheme of Merger dated May 25" 2005, a print of which has been submitted to the
- . Meehng and for the purposes of Ldentlf|Edt|on subscnbed by the Chairman, and that the Directors be and are
_— s < hereby outhonsed to.consent ?o ony modahcchons of the Scheme of Merger thot the Securities & Exchange
. ..Commission, the Centrol Bank of N|gerlo and ’rhe Federol H|gh Coud moy fhmk fn to |mpose and approve;
-~ 2. notwithstanding the provisions of Adiclé 50 in UBA's Adicles of Associoﬁon,'ordinory shares of UBA's unissued

share capital be issued and allotted as fully paid to the shareholders of Standard Trust Bank Plc in accordance with
the Exchange Ratio set out in the Scheme in consideration of the cancellation of 8,000,000,000 ordinary shares of
50 kobo each, being the whole of Standard Trust Bank Ple's issued and fully paid up share capital, and the transfer
to UBA of all the assets, liabilities and undertckings of Standard Trust Bank Plc;

- 3. notwithstanding the provisions of Article 50 of UBA's Articles of Association, UBA be and is hereby authorised to —
issue such additional shares, by way of post-merger share adjustment, as moy become necessary under the
Scheme;
4, for purposes of monitoring and enforcing the rights of the pre-merger shareholders of UBA, in relation to any post-

nerger shore cdjustments that may become necessary under the Scheme, the accounting firm of Ernst & Young be
appointed as representative of all those persons whose names appear on the register of members of UBA, as at the
closa of business on the Terminal Date; -

i— o me o



NOTICES OF COURT-ORDERED MEETINGS (cont’d)

5.

a0 .

the Articles of Association be cmended inthe manner set out hereunder that is o soy:
i. Article 74°

Article 74, 2nd Sentence: By deleting the phrase "structure shall consist of one (1) Non-Executive Chairman,
one (1} Non-Executive Vice- Chairman, one (1) Managing Director, six {6) Executive Directors one of whom may
be appointed Deputy Managing Diréctor and eleven (1 1) Non-Executive Directors”, and replacing it with “shall
have a Chairman and a Vice-Chairman who shall be elected by the Directors from among the Non-Executive
Directors."

So that the amended Article 74 shall read:

The number of Directors shall not be less than eight (8) or more than twenty (20). The Board
shall have a Chairman qnd a Vice-Chairman who shall be elected by the Directors from
among the Non-Executive Directors.

if. Article 92

Article 92, 1st Sentence: By delehng the phrase "end determine the penod for whlch they sholl hold off:ce as
Chairmen and Vice Chairmdn® - ,

-« Article 92, 2nd Sentence: By inserting an 's" offer "ot the meeting".

Article 92, 2nd Sentence: By deleting 'the" before "Directors and."

Article 92, 2nd Senfence By insérting the phrase "the Vice-Chairman shall preside" aofter “appointed for
the meeting".

Article 92, 2nd Sentence: By deleting the phrase "either of them who may be present is unwilling to act
os Chairman of such meeting" and replacing it with "neither of them is present at the time appointed for the

~meeting".

Article 92, 3rd Sentence: By deleting "their' before members and replacing it with "the"

Article 92, 3rd Sentence: By deleting the phrase "The Chairman sholl not while he continues to hold
office be subject to retirement by rotation.”

So thot the amended Article 92 shall recd
The Directors may elect from among themselves a Chairman and a Vice-Chairman. The

Chairman shall preside at the meetings of Directors and if at any meeting the Chairman he not
present at the time appointed for the meeting, the Vice-Chairman shall preside and if neither

~ ofthem is present at the time appointed for the meeting, the Directors present may choose one

of the members to be Chairman of that meeting."
iil, Article 100
By inserting a new sub-article 100 (xn) as follows:

"if he directly or indirectly enjoys a facility from the Bank and such focility remains non.performing for
" a period in excess of six (6) months.”
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NOTICES OF COURT-ORDERED MEETINGS (cont’d)

6. the Board of Directors of UBA be and is hereby authorised to take all actions that are necessary to put the Scheme
into effect.”

By the said Order, the Court has appointed the Chairman of the Board of Directors of UBA, Mr. Kayode Sofota SAN, or failing him

Alhoji Bello Garba, Acting Managing Director, or failing them both any other director appointed in their stead by the shareholders

present at the meeting to act as Chairman of the said meetmg and has directed the Chairman to report rhe results thereof to the Court.

Voting ¢t the meeting will be by poll.

_ The said Scheme of Merger will be subject to the subsequent opprovol of ihe Securities and Exchonge Commission and the Central
Bank of Nigeria and to the sanction of the Court. :

Shareholders may vote in person or they may appoint another person, whether a shareholder or not, to attend and vote in their stead.
Aform of proxy is being sent to each shareholder. In the case of joint shareholders, the vote of the senior holder who tenders a vote,
whether in person or by proxy, will be accepted to the exclusion of the votes of the other joint holders, and for this purpose seniority will -

be determined by the order in which the names stand on the register of members of UBA.

It is requested that forms appointing proxies be lodged at the office of the regnstrars, as shown on the proxy
form, notless than 24 hours before ihe time of the meeting. - :

Please note that the lodging of a proxy form does not prevent you from attending the meeting and voting in
personshould you sowish. However, in such instances, your proxy will not be entitled to attend or vote.

Closure of Register of Members

The register of members will be closed from June 23 to July 6" 2005, both dates inclusive for the purpése of paying the sbeciol

dividend proposed under the terms of the Scheme and for attendance ot the court-ordered meeting.
Dated this 31" day of Moy 2005

Ubo UDOMARBELO-OSAGIE

300RISTLRS AID SCLICITONS

St. Nicholas House (10th Floor)
Catholic Mission Street,
Lagos.

(SOLICITORS TO UBA}
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NOTICES OF COURT-ORDERED MEETINGS . .

IN THE FEDERAL HIGH COURT OF NIGERIA'
HOLDEN AT LAGOS

SUIT NO. FHC/L/CS/476/2005

IN THE MATTER OF THE INVESTMENTS AND SEGURITIES ACT CAP 124 LAWS OF
THE FEDERATION OF NIGERIA 2004

. AND

IN THE MATTER OF AN ARBLICATION UNDER SECTION 100 THEREQF

RER Y PO UNITI'ED BANK FORAFRICA PLC(RCNO.2457) -- ‘If'AFfPUCANT

R T AT S I s dd R 5, T Tl g gy PR

2. STANDARD TRUST BANK PLC (RC NO.146695) -~ 2" APPLICANT ' = % <o o

MEETING OF THE HOLDERS OF THE FULLY PAID ORDINARY SHARES OF STANDARD TRUST BANK PLC

NOTICE IS HEREBY GIVEN that by an Order of the FederollﬂHigh _(Eo'u'n (hereinafter referred to as “the Court”) dated 25" May

2005, made in the above mentioned matter, the Court has directed that a meeting of the holders of the fully paid Ordinary shares of
Standard Trust Bank Pl (hereinafter referred to as “STB” or the “Bank”) be convened for the purpose of considering and, if thought
fit, approving (with or without modification), a Scheme for the proposed merger to be effected between STB and United Bank for
Africa Plc (hereinafter referred to as “UBAY). The Scheme is explomed in detail in the Explanatory Statement on pages 12 to 26 of the
Scheme Document, which is bemg sentto sha reholders :

The meeting will be held on Wednesdoy, 6" July 2005 at the Shehu Musa Yaradua Centre, Herbert Macaulay Way, Central District
Area, Abuja at 11a.m. at which place and time all the aforesaid shareholders are requested to attend. The undermentioned sub-
joinedResolution will be proposed and if thought fit passed as a Special Resolution at the meeting.

That - D

1. this Meeting approves the Scheme for the proposed merger dated 25" May 2005, a print of which has been submitted to
the meeting and for the purpose of identification subscribed by the Chairman, and that the Directors be and are hereby
autherized to consent to any modifications of the Scheme for the proposed merger that the Securities and Exchenge
Commissicon, the Central Bank of Nigerio and the Federal High Court shell think fit to impose and approve;

2. all assets, liabilities and undertakings, including real properties and intellectual property rights of STB be transferred to
UBA in consideration for the issue and allotment of fully paid Ordinary shares by UBA to the shareholders of STB, as
provided in the Scheme;

3 the entire share capital of STB be cancelled and STB be dissolved without being wound up; P
P
P AR
4. for the purposes of menitering and enforcing the rights of the pre-merger shareholders of STB, in relation to any post-

merger share adjustments that may become necessary under the Scheme, PrlcewoferhouseCoopers be appointed as”
representative of all those persons whose names appear on the register of members of STB, as atf close of busm;—zss on the
Terminal Date (the business day immediately preceding the date on which the Court sanctions the Scheme) and”

5. the Boord of Drrectors of STB be and is hereby authorized to take such actions as may be necessary to give effect to the
Scheme.
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NoTICES OF COURT-ORDERED MEETINGS- (cont'd)

By the said Order, the Court has appointed the Chairman of the Board of Directors of STB, Chief Ferdinand Ngogo Alabraba or failing
~ him, Mr. Tony Onyemaechi Elumelu, Managing Director or failing them both any other director so appointed in their stead by the
shareholders present at the meeting, to act as Chairman of the said meeting and has directed the Chairman to report the results
thereof to the Court.

The soid Scheme will be subject to the subsequent approvals of the Securities and Exchange Commission, the Central Bank of Nigeria
and to the sanction of the Court.

Shareholders may vote in person or they may appoint any other person, whether a shareholder or not, to act as proxy and to attend
and vote in their stead.

Aform of proxy is being sent to each shareholder. In the case of joint shareholders, the vote of the senior holder who tenders a vote,
whether in person or by proxy, will be accepted to the exclusion of the votes of the other joint holders; and for this purpose seniority will

be determined by the orderin which their names stond in the Register of Members of the Bank.

Itis requested that forms appointing proxies be lodged ot the office of First Registrars Nigeria Limited, as shown on the form of proxy,
notless than 24 hours before the time appointed for the Meeting.

Closure of Ragister of Members

The Register of memberswill be closed from 23" June 2005 to 6" July 2005, both dates inclusive, for the purpose of paying the special
dividend, making the GDR adjustments proposed under the terms of the Scheme and for attendance ot the court ordered meetings.

DATED THIS 31st DAY OF MAY, 2005

WALI-UWAIS & CO BANWO & IGHODALO
RIGHTWING, 1" FLOOR, 98, AWOLOWO ROAD
AFRI-INVESTMENT HOUSE SOUTHWEST IKOY!

PLOT 2669, AGUIYI IRONSI STREET LAGOS
CADASTRALZONE Aé

ABUJA

(JOINT SOLICITORS TO STANDARD TRUST BANK PLC)

UBA & STB Merger <01




